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a  record 
of  yqm 
secimties 

For  those  desiring  to 
keep  a  record  of  their 
securities  c  ha\c 
prepared  a  eonxenient 
SbOLRITY  RECORD. 

In  tills  can  be  entered  tbe  name , 
date  of  piirthaiC,  amount,  price, 
annuo!  income,  time  ot  interest 
or  dr.  idend  pasment,  maturitx  , 
etc.  InJi  jjcnsuhle  to  security 
holder,. 

r  r  ■  cf  sncrRiTY  ’ 
.^!l  \  Ofd)  /t}rni  II  ill  be 
Uiaiv  cent  ert  reijuesl. 

A.E.  AfVIES  &CO. 

Trunsportaito*^  Suildiiift 

o-  MONTREAL  M-YO.. 


EMPIRE  TRADE 
DEVELOPMENTS 
LEADING  TOPIC 


Subject  so  Popular  That  Coining 
Economic  Conference  Expect¬ 
ed  to  Be  Love  Feast  For  Do¬ 
minion  Delegates — Canadian 
Ship  Contract  Being  Rushed — 
Price  Was  Factor  in  Contract. 


18821923 

Dl  KINCi  fort}  >oar*^  of  iiix estmcMt  banking  it  liasi  been 
onr  privilege  to  have  provided  approxiniatelv  live 
billiun  doliarisi  to  Corporations  for  the  cunstriietion  of  gas 
and  eleetrie  light  plants,  street  raibvavs.  telephone  sys¬ 
tems,  ete..  and  to  Provinees.  Stales  and  Munieipalities  for 
Kater-xvorki,,  roads,  bridges,  edueational  institutions  and 
other  piiblie  neecssities. 

This  service  has  been  made  possible,  to  a  large  extent,  by 
I  he  conlidence  of  the  in  vest  ing  puhlii*  in  this  Organization. 


( Fritm  fho  l.oniluii  Bureau  of  l  lici 

t  inaiicial  Tiniev.)  _  _  , 

l.ouclou. -Intere.c:  is  now  centre- ,  I  I  rl  I*  I*  1  ^ 

iny  on  The  coniinp  rinijiLi-o  I>onoun''l  * 

I  onfrrenre  iind  the  l'3na<iian  rnd 

other  oversea  deleRutes  are  assured  21  St.  Jollfl  .''Iroct 

u''  a  keenly  sympathetic  » eleomo, ;  **  4 1 

both  to  themselves  ttersonallv,  and  to  |  .'ivlfv  I 

an\  workable  propo.sais  they  oiakei 

for  the  rdoser  trade  and  economic  re- 1  _ 

Ifctionshap  between  ilie  iDrioti.s  units  i 
of  ilip  British  liiiipire.  in  fact ' 

"Trade  ■^X'ithin  the  rimpire"  is  beconi-  %#■■■■%•#% 

YEAR  S  CLOSING 

(I  is  clearly  reeo.-tjiZ'.<:,.  oi  course, 
tiiat  the  United  Kintrdoni  caiino:  die-'  OCEO 

ta.tf  nor  asannie  a  pri  ciuininani  po.sl-  1  ^  HI  I  W  ftlll  I  ^ 

lion.  She  has  no  x.sh  to  do.  In  Wfcifcw  ■  il#  W  fll  U  WfcW 
the  »  ords  of  the  .Mornme  Posl.tirea;  ■  ■  |  A 

Britain  asks  the  sclt-.io\  ‘tninj:  Do  I  ||l  Al  V  |  V 

minior.s  to  met  I  oith  hi  on  te'n  .  LwUMLi  wl  Vwl«0 

of  eciuality.  I*  is  well  ^r.(!■,^n  that 
the  present  Bi>tiah  >  a  cl,  with  .1 

t'Hnariian-horn  Premier  a’  its  h.  rd.  is  Broadening  Out  of  Market  Out- 


I  iuiitcil 


Company 

CP.R.  Biiildiug 
TORONTO 


YEAR’S  CLOSING^ 
SEESADVANCES 
LOCAL  STOCKS 


markf-uU  an  ■Tinperia!  '  one  and  has  | 
horses  of  iesto.’'iTis  a  phvr.'-e  that  has 
l>erom«'  something  of  .v  ri  p'-oai  h  h\ 
niaking  the  Kmpire  leailx  a  worth.' 
home  ftrr  an  Uinpirc  race.  T  bsi  laii 
on!.'  he  done  hj  treatinc  the  P.:  itisii 
Umpire  as  an  eeoriomir  nnJt. 


standing  Feature  —  Reflects 
Generally  Easier  Money  Con¬ 
ditions  and  Increased  Interest 
by  7  raders — Papers  Come  in 
For  Most  Attention. 


Fmpire  .Sfiilcmeiit, 


Greenshields 

Catalogue 

describing  and  anal^ring 
39  representarive  Cana¬ 
dian  bonds  and  stocks  of 
highest  grade.  Giving  all 
the  Informaticn  as  to 
each  security  that  a  buyer 
will  require. 

The  securides  analysed 
in  this  lift  constitute 
what  vre  consider  the 
most  desirable  invest¬ 
ments  of  different  typee 
ava  1 1  a b le  now  in  the 
Canadisn  market. 

W  rite  tc  dnyfoT  CaUtloztir  '■ 

Greenshields  &Co, 

Fj^aler*  m  Cafi^tan  Bofu/  Itsutt 
Mtmbtr^  Montreal  Stock  Excham^ 

Montreal*  J7  S».  John  Street 
Totonto:  14  King  StT.4t  Ewt 
r>m*w, :  C-ii-.l  CkjjT.hrf* 


Tit  i.conomic  Uoulcmice  r  ,  .  if  i;,f  , 
til.  Dominion.''  <'oiiser(,  ci'e  copfid  ilr.inp 
ration  to  the  anebfJon.  itm  only  of  acti'c 
trhd. .  h’lf  of  ho"  Timptre  trade  ran  ea-,ns 
'.IT  improved  Ihron.ch  bettci  Umpire  vioii" 
‘iettlemenl:  and  "ilt  ijis-ciiss  the  trader 
whole  field  of  Imp-tial  eeonoraic  hel-  come  . 

■  ■  ,  be.  n  ; 

there  no  pra-’iical  ii.-se  in  t.tl.lisl 

seating  that  Pominioii  .‘-hotil'i  ad-  eonptf 
iii’t  diit.\  free  Brit.isli  import!-  of  •■»ny|re"ar 
rlii-ie  that  the  Dominion  is  prodiic-  '  hoidin 
ncil'-elf,  Thf  re  have  to  lie  reeognii'.rd  i)-;-  <t) 
tw  o  clear  ho'indiirie.s  tiriwepii  n  hich  j 

iti.'  Umpire  trade  pr(ij>os8le  nitt't 
r.f  i'p:  the  one  is  that  nothin.g  can  he 
done  that  wotihi  increase  the  corl  of  k..  ,"„r 
living  to  the  Brill.'h  pon'ilation :  the 
ot.tier  is  that  nothing  -an  i.e  done , 
which  wonl.-I  in'oive  the  .raenffee  h'  that  h 
n  Dominion  of  en  indtirtr,'  "  bfeh  it  ‘  ^ 
ha"  alread.v  estati'i.-'hed.  , 


I  I  he  la--|  neck  of  the  vra  "  ’ 
nr .,  ed  a  .er.  strong  and  a."f i-,  e  mar 

t'  U'f.  <  aiirdian  slo.  kr  hm-  done  weill 

1  throiighonl  the  .’.ear  and  aiort  of  'lie! 
xf  actixe  issues  roi'e  sia.c'ji  Ir  -m  l-jousi 
ft  gains  froiii  the  low  p;'  >  of  ttiep-e-  I 
■P  viotis  .\e.rr.  tleii.-r.'iii.'  .  pr.-iklng. , 

ih  trader.s  havi’  doiu  reniarf  'b'.'  "elj.l 
!-  some  of  them  in  the  jn  nfi’  th."  hiu  r- ’ 
belli  .tide  to  make  r.|i  •••-  ,n  le  .  i 
U  t.tlilisliing  the  iiositioii  of  their 
'■  ccnints  and  in  thi-  wa.'  ol-laining  i.i. 

V  I  reward  o  ta.'iric  with  ni:<t"  (it  theij 
hoiijinc.t  ti...en  on  pievioii.s  to  inci 
Itig  s'limp,  I 

•m  the  ei-ent  i  isf  l.lieti-  has  liceji  g 
'’  widening  out  o'  tin  market,  Th.- 

'  gi  PcVle;  •  ai't'.'l'  v,a.'  'Iinwii  ti  tue 

’*  paper  gror.n,  ho:  oat  (hro.jg’i  i'-; 
general  li.st  there  were  man;,  in- 
!  standee  .narked  ririin  i.'\  eni  -nt 

''  th.nt  had  oc  uire  n  the  PinntiiMi  ti.*  , 

a  who'e.  Tills  was  |.he.«,ii  h\  i,‘  ' 


fs  Best  <  iisfomer. 

Mean-.'-hi’e,  fii'fal  Bejlahi 
lO  t..  I  'lijada  h<  1  i  "i  triii'i 
If  idcai  iiig  e'idine,  ,  ti.iv,  1 
liie  eomniere'.i '  ;i  l-i'inn'-ii-ji 
the  two  1-011111  ■,■:(-  ,  i-.it  .n 

■>tii  .'tded,  .TitlTe.jglr  iln  .-e  ^ 
nini’h  ■  i-opi-  fii'-  .  i.i gg  r  pn  1 


lla-n  eon  f  1  li  lie. 
ton  er  [  lu  ri 
h'ly,  i  r  r,  in,-, I 

n'-liiii  ITtv,  er-1 

Tilt  .n  iT-.gr)  hp, 

.'f  '  i-eitaini; 
r  pnreh:  -I-  to 


hinhei  ad. till' 
'  -inipan.'  of  (' 
e.;--'  and  Ik  ,• 


'.ir.ada  of  P.iitidi  goods. 

(f  ontiniied  on  Paire  7( 


Paris.  French  government's 

n.'-ed  for  fiiini.s  has  compelled  it  to 
rro:!:-.'  rici'eiment  v  jt.b  the  Rank  of 


i  I'l  11  iti  t'liie,;! 
an-i  o-.;t  itaders  and 
will  inar.;  0!  liie  n 
into  it  on  an;  nnn-  ti 
,%■>'  i-,ilisf-.cd  with  rpi 
In  this  w,t'  ,v-e  ,n  a 
hei'k  on  reaeiion« 
(If  the  ov  prieed 
Bromptoti  ■  anie  in  ! 
tion.  I’  had  he.  •; 
iiigher  prii's  ^or  soin 


leiel. s  like  Sto 
’  .1  i  lona  I  lit  e « 


nian-l  Ih.gt  ,le.i-t 
th  leader  i..'  iae 
li  t  M-n  k  "  i'h  1-1  ■ 
I  it  e  a  pr.act ii'.i' 
rogiilarr  to  Pu' 
tii.at  o'-eiirs  The' 


|:  ■'  jl  a-e  i-,iiisf-.cd  with  fpitik  profit.'  a. id 

. NATIONAL  POLICY  i-  V  L’  : .  I : "  '  I 

FRENCH  TREASURY  RAIL  PROBLEMS  'ir* ,  i.',:;  j. 

Ijrrnc  CYTDA  Tllljnc  _  higher  pri<e.'  for  SOUK  time  pas:  nd 

nttUO  tAlnM  runuo  president  R..„  of  Penns. iiania  KaH-"’”'  "’‘der.s  w^s  ,-„fficieni 

- .  roa-i.  Sa.ts  loi.iitm  <  annol  .  •'  b’fl-  nt- j 

Paris.  French  government's  tiniie  Prosperous  Unless  H«i'.  a  ro-ori-pe  di  tm- 

n.eed  for  fiiini.s  has  compelled  it  to  roads  \re  Prosperous.  •  1  oo  i.'  ri  iT.  'efio  -’  on  i.'.  i 

tro:!;-'  agi'eiment  v  jt.b  the  Rank  of  Philadelphia  RaiToad  tta'i  1  is  p  '  ' ,  ■  1'  1 

.  ,  .U  Iiiiai.,  ipiurf.  rvai.it  an  ria  is  jjpnora  business  Prr'  ioil'r  Mlv 

I  ranee  where!,}  it  was  to  n'dpco  the  near  to  the  level  of  hign  le.tord.s  and  hefterment  h-  '  been  most  nolue-ld- 

:a  ler-s  advance^.  C,f...(X..,mt.nod  francs  congestion  has  ct-eated  n  .seriods  sitn-  nV^'r  / 1'  Ta  te  B  as ^ 
anDuall.v.  B.'  Urn  end  of  the  .vear  the  ation  sa.vs  .wamnel  fUa.  president  ^  ’  ;he  ,1 

mil  wa.-'  1,0  have  been  brought  friam  P( nnsv ha-nia  Rnilro  id  sv  -tem  in  ovf' »md  to  a  iin  .  0  hu  P  .i  . 

i.dmMPiNi.non  to  rC.'XtO.df-d.Of'f.  hut  vew  Y «.te,i  e nt  ' '  paper  pi  nduef  I  here  na.s  a.so  neer.  I 

...  ...  ^ew  tears  StafClllCnt.  „  0>ii,ll0'e  in  the  tlimtier; 


C.'.iiiiii.n'Ni.riiin  to  nC  'Xnj.ftf'd.OOO.  hut 
under  the  new  arrangement  ihc 
mavimtim  for  the  coming  jear  will 
i'-e  e  (  ,„%n  ,',nf,.ri,*io. 

This  means  the  repa,' men;  of 


fniisjna-nin  Koiiroad  sv.nem.  in  ..  paper  pi nduei*  I'here  ha.s  also  beer.  | 
ew  'Sears  statement.  ^  dr.-ided  change  in  the  lumber ; 

"The  railroads  of  the  t  lilted  .Stale-,  i  on  grid  cnmpaTiies  which  ar-e! 

1  the  cKKSe  of  an  eventful  .'ear.  face  1  -hj.:  line  repnit  that  the;  are  u.t- ! 


an  at  ray  of  unusual  and  in  some  t  c- 
STieeis  unprecedented  difficulile--." 


1  f„K'....0(i.(.Of.  f.-anes,  hui  time  the  vf-  Rea  continues.  "It  i.s  important 
automatic  sinking  fund  under  the  ,1,5,,  Mtuation  be 


to  make  delivcrie.s  ir.  ao' 

i(ontiniied  011  Paee  7.) 


haiiR  s  control  amounts  to  SOO.OOh.-  thoroughly  grasped  b;  shippers,  tra-.- j  #*■ 

r  SHIPMENTS  OF 

iate.st  retutns  ihf  .advance.s  total  Record  liailivtad  Itaific.  ■■■■■llVf 

2,t;,4fiO,..on.(K'0.  so  that  the  i?overn-  ,  "iHinee  the  latter  pan  of  If'lT  thcr.-,  I  ULAIfy 

ipeni  can  borrow  ih('  additional  60"  hern  a  levers.vl  o'  bu-'iness  i-on-  IIIbO  W  I 

(„.n  fii>o  to  PK-ci  the  ;  car-rnd  require- ,  dit-’onfi  in  ..\merica.  and  wiin  all  the|  _ _ _  j 

inent?  bal'd  knocks  It  B  a  change  for  th- 

hetter.  Front  extreme  dullnes.'i  we  The  ;  ":ir  lOJS  is  opening  with  a 
have  r.vpifl’y  ad'gneeq  to  a  point  notable  improvement  In  the  Cana- 
— — — M  whr'e  railroao  traffic  it  rlo.se  to  i''C-|dian  Itmiiier  industry.  Du  all  sides 
ord  levels.'  a  tiUhMantiol  beurrment  is  reported 

_ A  1  Xc.eorrliDg  to  Mr.  Re^.  the  iniroed.- '  and  t  iiumlter  of  companies,  who  a 

frXilCni  ate  causes  of  eonaestion  have  lieen:  short  time  ago  faced  a  falling  de- 

Resumption  of  coal  n'lning  aftri  ihc  imandand  rancellation  etr  orders,  now 
IJHOdUY  sigsDension  o'  the  spring  and  s^rn-  Rt.ate  that  they  have  reecived  re 

.  V  mrr.  the  flood  of  general  htisine'ss, !  instaUment  of  a  great  deal  of  this 

L0Q  j  parti;  to  resfore  short.ages  doc  to  business 

the  -war,  and  part.;  'o  revival  In  ’ines  The  re.iult  has  been  that  lumber  , 
fw1fF€U^C  i  trade  curtailc^i  'b.v  the  rojil  strikr ;  companies  are  now  firidiii4t  that  the.' 
J  tPf.  enormous  crops;  inability  of  the  :  are  unable  to  meet  the  sharply  in- 

^  ra-iroads  during  'ho  depression  in  creased  demands  that  are  be.ing  ma-le 

11*71  to  earn  enou.eh  to  maintain  all  on  them  for  deliveries, 
car.-:  and  (-ngines.  general  railro.ad  Tn  the  past  little  while  rxiensne 
(r  SI  ties  located  .sbopmen  s  strike  of  last  summer.  preparations  have  been  on  foot  tor  a 

praotkaOy  all  "Moreover,  other  causes,  mo;  e  j  jj, 

t  the  Cobalt  deeply  rrtotee]  and  da-ugerous  havejand  more  men  are  now  employed  in 

1  power  Is  not  helped  to  produce  the  present  unde- -  activities  than  has  been  the 

any  erf  these  sirab.e  conditions.  .Vmeng  the  most  -  case  during  the  past  two  vears.  The 

important  of  these  may  he  mention- 1  winter  has  opened  actively  with  a 
i500  per  HP.  p^.j  ,jjp  series  of  ixtlitic  al  altacki !  gpnerous  early  covering  of  snow  on 
1C  conu^nv  U  railroads,  resirictive  and  repres- ,  the  ground  greatly  facilitating  haul- 

&  ^  STO sive  regtilation  by  Federal  and  Slate  age  of  the  logs. 

^  bodies,  constant  pressure  for  reduced  j  Ueading  companies  are  also  being 

.  _ rates,  and  the  ruinously  low  invest- 1  ^  more  adequate  supply  of 

lyb^n^Bned  tuent  returns  allcwed  the  niilroad.s  jrj,iiw  ay  freight  cars  so  that  the  move- 
lines  bMt^e  f*'"®*'  “  dozen  y-iars.  'ineni  is  showing  steady  improvement 

•onsvstem  Tbe  Ki-niedie-.  ^and  the  companies  are  better  able  to 

_  ...  ,  -  ..1  ,  v<-.i  fill  the  requirements  (^1  their  custoin- 

ngs  equal  to  "XXe  must  no'  uunk  at  Uc..-. 

im«  rhe  bond  ,iu,.t  get  more  sound  thinking  pru-  ’  generally  improving  and 

d(-iice  in  leg.slatiic  '  ‘‘  ‘  '  .  some  advance  early  In  the  new  vear 

■  li"  eo-oporation.  ^  ‘  is  now  being  looked  for. 

iiMMeii  atm<i  init  lativ e,  to  reined;  fbe  sii  ’  '  '  '  Considerable  improvement  in  jicti- 

•,  I  ‘  pn  i  the  companie.s  cutting 

'lOMSON  tilt  oil  pol’cv .  M  e  mu.st  l-iiiUI  up  pulp  wood  is  also  being  noted 

,  Limited  t.ur  bre.sk  down.  throughout  the  country.  British 

Mor.trea’  "The  coiintiy  catinfit  ((ini.u-i'-  e  Ontario,  Quebec  and  the 

pro.spert-us  unless  the  ’-ailioad  .  \^grjtip,ps  all  report  extended  woods  | 
"h  '-h  o-  1,  .sre  ti^osp' toil'  ‘operations  tor  both  lumber  and  piilp- 

'  I  (  ntiliiinpH  nn  Pare  7t  w nrid  this  t  -pi.nri 


SHIPMENTS  OF 
LUMBER  HEAVY 


Great  Northern 
Power  Company 
Limited 

7%  First  Mortgage 
Bonds 

j  DUE  1937 

I  Company's  power  si  ses  located 

*0  as  to  sti^piy  praoricaOy  all 
camps  north  ot  the  Gi^lt 
.-area.  Purchased  power  Is  not 
available  in  many  of  cheae 
fiekls,  and  .<team  power  costs 
from  $300  to  $5u0  per  HP. 
per  annum.  The  cornperry  U 
avsvired  of  ready  market  for 
its  power  at  $60  to  $TO  per 
metered  H  P. 

Contracts  with  responsible 
mines  have  already  bem  signed 
for  1500  H  P.  Mines  bear  the 
cost  of  tranomission  sv-wtem. 
fZstimatixi  earnings  equal  to 
four  and  a  half  times  the  bond 
interest . 

Irene  ftr  furtktr  detneta  nt  Im 
price  mttd  homu  cutmnen  stack 

NESBITT,  THOMSON 

and  Company,  Luntted 
145  St.  James  St,.  Mor.trea’ 


The  re.iult  has  been  that  lumber 
eompanie."  are  now  findiii*'  that  the.' 


'ineni  is  showing  steady  improvement 
land  the  companies  are  better  able  to 
fill  the  requirements  (^f  their  custoin- 
•  ers. 

Prices  are  generally  improving  and 
some  advance  early  in  the  new  year 
is  now  being  looked  for. 

Considerable  improvement  in  acti¬ 
vity  among  the  companie,-?  cutting 
I>ulp  wood  is  also  being  noted 
throughout  the  country.  British 
f  olumbia,  Ontario,  Quebec  and  the 
•Xiaritimes  all  report  extended  woods  | 
•onvrations  tor  both  lunvbrr  and  piilp- 
w  tiod  this  t  -ai-ori. 


5.40%  to  6%  By  eftnanlting 

•  4  1  C!  A.  onr  current  list 

WltJl  l^ai©ty  of  offerings, 

you  may  obtain 
these  interest  rates  from  bonds  issued 
by  Canadian  Governments  and  Mun¬ 
icipalities. 

P'urthermore,  the  wide  selection  of 
maturities  will  enable  you  to  obtain 
Write  for  due  in  almost  any  year  from 

Particulars  ^  1961.  Denominations  range 
from  1115  to  |1,000. 

Wood,  Gundy  &  Company 

Toronto  St.  Jamer  Street  Menti«al 

Winnipeg  Montreal  New  York 

London,  Ont.  Telephone:  Main  707  London,  Eng. 


NEXTSESSIDN 

TO  DEAL  WITH  city  of  Montreal 
FISCALITEMS 


Foreword 


jcur  1*322  closes  aniiiJ  vastly  dilferent  conditions  to 
L  tIio.se  which  prevailed  at  the  close  ot  1*321. 

One  year  ago.  the  entire  commercial  and  financial  com- 
inunity  had  been  passing  through  one  of  the  most  depressing 
periods  in  memory,  .ind  it  might  almo.st  be  .said  that  only  the 
optimists  and  those  of  much  experience  and  of  stout  heart 
(  ould  even  place  lliemselv'e.s  m  an  attitude  ol  hope  for  the 
near  future 

1  he  year  now  nearing  it.s  end  'va.s  a  peiiod  ol  recovery, 
both  conimercially  and  financ.iallv  .\s  i.s  always  llie  case, 
financial  recovery  preceded  cornmercial  recovery.  In  fact, 
it  max  almo.st  be  ;xaid  that  commercial  recovery  has  only  be¬ 
gun.  where.ts  financial  recovery  has  tieen  going  on  slowly 
since  the  early  months  of  the  year. 

It  is  nv*  longer  difiicult  to  look  forward  hopelully.  Be 
lie\  ers  in  piospeiii;  loi  the  coming  year  are  as  plenlitiil  as 
they  were  scarce  on  the  last  day  ol  1922. 

Of  much  signifii  aiicc  is  the  change  in  the  spinl  of  offi¬ 
cial  remarks  at  the  annual  luretings  of  hanking  institutions. 
While  duly  couservativc.  these  leinark.s  breathe  a  spirit  of 
lioprfulness  dilficult  to  discern  m  tlie  leinarks  of  a  year  ago. 
Man;  serious  difficr'  .c;,  ui  hanking  circles  have  hern  «nfely 
suriiiounted.  and -the  iva>  seems  again  »  Icai  for  the  forwaref 
iiiov’cmrnt  in  industr;  . 

t  ompilcrs  .ind  uilei|iieleis  ol  statistical  iitlorrtialiou 
,ij.ier  that  the  1  iirve  loi  1ndust11.1l  lerovery  is  upward  for 
IDJ  3. 

Ill  the  hiiilding  trade.--  a  lorwaid  movement  Began  m 
1*3  2  2.  and  the  concen.sus  of  opinion,  hoth  m  the  United  State* 
and  C  anada,  i*  that  it  will  «  ontinur  and  pos.sibly  be  acceirtal 
ed  m  1*32  3, 

.“some  of  the  iargei  non  and  steel  producing  I'ltKeins 
of  C  anada  recently  reported  more  hopefully  upon  conditions 
in  the  industr;  th  in  .it  any  time  during  the  present  le.ir,  and 
the  prediction  was  made  that  1*32  3  would  see  a  renewal  of 
the  activity  which  has  for  so  long  been  absent.  These  re¬ 
marks,  it  is  hoped,  will  apply  equally  to  the  steel  rail  and  car 
manufacturing  industries  which  have  been  practical^'  without 
order.*  throughout  the  past  year. 

Activity  in  the  foregoing  industries  would  ensure  activity 
in  lighter  iron  and  steel  products,  such  as  building  material, 
bolts,  spikes,  and  a  wide  variety  of  hardware.  Involved 
therein  would  also  be  activity  in  the  manufacture  of  brick  and 
like  material. 

The  cement  industry  is  reported  in  better  shape  and 
with  better  prospects.  Requirements  for  good  roads,  large 
engineering  undertakings  of  v'arlous  kinds,  as  well  as  of  new 
building  will  call  for  a  larger  output  of  cement  than  for  some 
years. 

Never  was  the  prospect  for  the  pulp  and  papier  trade  of 
Canada  better  than  it  is  to-day,  and  no  industrj'  in  Canada  is 
on  a  better  basis.  F^rices  are  bound  to  be  better  in  1923 
than  they  were  in  1922.  Output  is  constantly  increasing 
and  will  be  greater  than  ever  before  Prospects  for  the  lum¬ 
ber  trade  are  also  excellent. 

There  is  every  indication  that  Canada  ha.-'  passed  through 
the  more  experimental  stage  of  mining  development.  There 
is  no  longer  any  question  of  the  richness  of  the  deposits  of 
precious  metals  and  it  is  now  simply  a  question  of  how  soon 
and  in  what  volume  these  riches  will  be  produced. 

The  Financial  Times  looks  forward  to  a  fuller  measure 
of  prosperity  in  1923,  for  Canada,  and  extends  to  its  readers 
sincere  wishes  for  their  participation  therein. 


I  Bank  Act  Amendment  and  Rail-  ' 
I  ways  Legislation — Taxes  May 
Remain  Untouched  But  Redis- 
,  tribution  and  Immigration  Will 

J  Be  Given  Attention — Meighen 

May  Court  Progressives. 

ll  niiii  fhp  Ottawa  Bnrpaii  01  I  he 
Tinaiirtal  TImps.) 

U 1 14 w a.— Although  the  ilitu  o.  D  C 
oiicning  of  I’arliamrnI  luu-i  lot  ;c; 
Itot'Li  ofticially  announoetl.  tbi'  D''*-* 
oi-nmorit,  ii  1*  iindeiftood,  1^  Uusy 
.  w  ith  its  session  programme.  Thi.s, 
fo  far  as  can  ho  ascPi-talntMi,  wil.i  noi 
I  he  length;  in  chairaoter.  TJie'-o  will 
be  hill  to  provide  for  reMisti  iluiliiiii ; 

:  I  iimrndnicnts  to  the  Ininilgrailon  vci; 
iPro'Ision  for  reilsion  of  Iho  B.inU 
.\c: ;  some  further  legislaiion  '-aid  to 
he  urccssflr.v  in  regard  to  I’.ie  la..- 
wa.'.s;  the  usual  crop  of  ainenr.uient.' 
j  1(1  acts  passed  in  other  vrar.-c  Iv;,  lit- 
i  Uo  el.se.  I 

The  tariff,  according  to  pre.-ou'  in- 
1  dii-alions,  "111  not  he  touc.iei'.  Mr. 

Fielding  has  been  absent  from  ib 
ifapila.l  for  tbe  greater  part  r  me 
laiiliiinn.  and.  in  addition,  tbr  r,;-.'- 
rm-e  on  the  U.S.statufe  hooks  u;  :  . 
Uoi dney-Mcrumber  tariff  makes  ini 
if]  linkering  on  Canada's  p.srl 
desirable  than  in  the  past.  Nor  is  ii 
like!}  that  there  trll.l  he  .'in;  iiei' 
al  i(i|i. 

I  Sickened  of  Taxes. 

I  I  lie  Gox  oriinieiit.  in  fact,  ba-s  had  if 
hronghi  home  10  It  that  iJu  country 
;  is  .siek  of  tnxp.-’,  and  that  if  it  i-.*  10 
nioddli-  with  fiscal  matter.s  at  all  11 
I  should  be  in  the  direction  of  le.-si  .1- 
,  tug  what  taxation  Hier*-  D. 
i  PoBlicallx.  there  ts  a  fut  ot  infer- 
!  P.st  and  speculation  as  to  wbal  the 
Progressixes  may  do  luider  thoij-  new  1 
leeder.  Mr.  CTerar,  a  Uibrral  at 
heart,  was  alwa.va  regarded  as  a  sort 
of  duetUng  pecond  to  Mr.  Ivlug.  hill 
Mr  Forke  Is  hardl;  Ukely  to  follow- 
the  same  oourae.  We  Is  a  dour,  in- 
!  ti-actahle  Fcotmnan.  without  .Mr.  Cre-, 

I  rar's  capacity  for  eomppomlse,  and 
ma.'  hecomo  a  thorp  in  the  fide  of 
the  MialutsT.  i 

nnMa  'With  P^ogra.s■fTe^. 

Mr.  Matghen,  for  Iris  -part,  is  likel; 
to  seek  points  of  rontaet  wvth  the 
Prog resatves.  tie  Is  a  X\eafei-n  man. 
land  he  feels  that  since  la.«l  election. 

'  he  owe.*  tittle  to  "Big  Rnslliesfi.'’  and 
witJi  the  tariff  more  or  less  .shched 
he  "ill  probably  try  to  unite  with  toe 
Progrea.sixes  whi  nex-er  possible  in 
h.Trra.ss  the'  ('rovcrnmenl.  Indeed,  i* 
i  is  rumored  in  circles  th-at  are  usually' 
j  irell-lnfomteei  that  he  is  'dkety  to  ni'' 

;  found  working  and  voting  with  the 
j  V.'e.xtemers  in  respeel  of  various  as- 
j  pei-ta  of  the  revision  of  the  Bank 
I  .Vet. 


ANGLO-CANADIAN 
OIL  FLOTATION 


Syrfc 

BONDS 


Due  1st  .March,  10, '!7. 
Ilenotniiialioui  fl,00(l. 


Price:  100  and  Interest 


Doaii7mio;s  Securitibs 

CORPORATION  LUmTEUD 

CANADA  LIFP  SLOG  MONTHrAL 


Purchasing 
an  Assured 
Income 

.  <-|l  ||iv  n-iTl  piirrltawr  .m 
t*)U*lFU  invHii''  of  '-If  1*^1' 
fo*  uij  yrarg  ntui  if^turi' 
•i.Hi  :i  pnnt'ipal  j-um  of  ' 

IP 

ikJi  Vk  ill  pr*o'i4(*  X  oil 

(Ml  nith  lip  p.'-nri  t.r 
.^iO  net  yoft!  unOl  uIp'p 

ti  iinni'iual  Pimi  »»r  AtmiM 

h*'  aiailaVIo  for  i -'jin  «  >iincni 

*91.5.00 

por  rnniim  for  TO  '  jiih^ 

irrurn  you  prlriuiral  .'•uii. 

0 1  run  t  ui  U  y  tla  t  r 

!k  1000.00  :^Mv, 

tin  Dcr  ; -ar.  n.i.vnble  li.-ili 
.'caiD  The  prinripal  ifiini  ir 
repayable  ITD 

$1019.60  v.::; 

ini-onie  of  por  nnniim  fn 

IS  ;  ea.rs  (tl.jjh),  and  lepa'  .1 
principal  .sum  of  ft  00')  in  Iflll 

The  above  are  |nat  *  few  exar.ipl-" 
of  how  niopev  i-an  he  i-afelj-  and 
profitably  employed  if  inTe..ted  n-"’ 
XX’^e  trill  be  glad  to  suppi;  Mm 
parfioular.s  of  any  of  the  abo'  e  ,  p- 
portunitles,  which  conld  he  added  to 
if  space  'Tonlil  permit  P«rt.triilr,ia 
gladly  fiirnl.-.hed  upon  reqiir>t. 

GrahmSanson&G) 

LIMITBO 

INVESTMENT  BANKERS 


8.J  B»v  Strcel 
lORtfMt) 


.17  .Tames  St.  * 

HAMILTON 


R  «’  ij  ofii  offcriitss  (>l 
Cil.v  VaneotiTcr  t*s  \oi  111,  111"! 

Uitx ToropluHarhort  oni.  tibSrp  Ihi-'J 
Protiiice  Brilislt  •  oinmhia  Ml 
t.'iti  3'iri(iria  lUs  .liil<  in:;; 

Vanderhorl  aV  HoiMiisoii 


I  l.ssiM-  MHI  Keceixed  in  London  Bar- 
ket  —  <  oniimn;  Hiix  L'xti-nstic 
M  (-stern  noldinifs. 

(From  the  London  Biironn  (>1  Ihc 
I'inanciul  Times.) 

Uondon  The  rnccu,  p.iblii;  iit-'ic 
on  the  British  money  irtiirkei  of  r.hii.- 
000  shares  of  £1  rBch  h;  tin*  lirilish  ’ 
Oil  Securities.  Limited,  is  of  strong 
Canadian  interest,  ina-smi'ch  as  thi.* 
company  h<i.s  h('on  foriued  foi  1':  ■ 
purpose  of  acquiring  l.huO.riO'l  .sIkii'-s 
Ill  the  I'anarliau-U.S.  Oil  &  Refilling 
Corporation.  The  price  at  wliich 
;the.ie  .shares  will  he  acquired  h\  the  ^ 
I  Bi'itisli  Oil  .Sccinitie.s  i.s  .Jl.l’.;  pi-r 
I  sharp.  The  prospectus  stated  that 
'thc.se  shares  w-cre  heliig  de-alt  111  at  j 
,  the  price  of  $1.50  in  '  anada.  Thr| 
'Hon.  H.  H  Stevens.  M.P.  for  \aii-. 
i  (-Oliver.  ex-Mini.ster  for  Trade  au<3 
iConunercc  in  the  Dominion  of  »  aii-i 
ada.  i.s  on  the  hoard  of  directors,  and 
A.  O.  Blair.  K.C..  Board  of  Uallva; 
Commlsslom-rs  foi  Canada,  and  tbr- 
Hon.  tu.  A  Rae.  M.P..  Grand  Pra.r'ic 
i  Canada,  are  actjng  as  adi-isory  mevii 
j  hers  of  the  Board. 

,  The  proiiemcf,  of  the  Canadun- 
|U.S.  Oil  &-  pefining  Corfioratlon  coti- 
ftist  of  11.641  acres  on  which  54  wcll- 
"■are  now  operating.  Of  this  acreage 
i  1.044  acres  arc  In  Canada — -00  ac.'c., 
at  Fort  Norman,  8-4  acres  at  Wind; 

•  Point.  N.W’.T.,  160  acres  at  Pine  Point  j 
iN.tV.T.,  COO  axiree  at  Ponce  C.oap€,.M-j 
Tierta,  ami  400  acres  at  .«wect^rrasf. : 
lAlberta.  These  Canadian  propr-nies 
;  are  to  be  exploateii,  I 

I  Bolding*  rraised. 

j  G.  'I'.  Wakefield,  oil  mining  ensin-  j 
eer.  Chicago,  reporting  on  these  Can¬ 
adian  propertiee,  says,  according  tO| 
the  prospectus:  "Concerning  yotii  ■, 
holdings  In  the  Dominion  of  Canadri  ; 

I  located  In  the  Canadian  North  West 
’  I  cannot  too  highly  recommend  you. 

,  policy  of  these  new  possible  fields  ol 
acquiring  holdings  at  Fort  .Norman 
Pine  Point,  Windy  Point.  Ponce : 
Coupe,  and  the  southern  ixart  of  'he  1 
^  Pr(7vince  of  Alberta,  known  as  the  ■ 
fiweetgrass  country,  adjai  ent  to  and  [ 

I  adjoining  such  coiiipMniee  as  the  Im-  ; 

I  perial  OH  Conqiany  of  Canada.  The  , 

!  Standard  Oil  Coinjiany  of  Canada  iuis ' 
appropHuted  one  and  one-half  lull- 
I  lion  dollars  for  development  and  pur- 
1  chase  of  leases  just  twelve  miles  1 
south.  The  imperial  Oil  Companr : 
of  Canada  has  .spent  over  two  mil¬ 
lion  dollars  in  aoquirdng  holdings  in  | 
('anadi  ard  In  fies-etopmefit  of  virus."  i 


OVER  MILLION  A  DAY 
FOR  TOBACCO  STORES 


.New  York:  Ueaiiing  loii.iciii  and 
eigaretlr  i  onipanii';':  .in-  i'lo.--iiig  on* 
of  the  he.sl  ;rars  i|i  Ihcu  hi.stor.. 
and  balance  .-.hei-i.s  will  reveal  iiio.st 
of  the  C()niii.'iDie.'  in  iM-clIcni  tinan 
rial  position,  (  igiirct'c  iiroduciiou 
is  running  well  alii-ii'!  of  Ihfll  ami 
.\(>x  eriihrr  figures  show  |.;-4.t’7tM  77 
irgaieito.*  prodiiCfil  a.'zainst  l.tMj.- 
to’.t’t’"  in  .Nov ('iiiher,  Iht'l.  Deccnibcr 
hiiRiness  has  been  good  as  is  eviden- 
(crt  by  fact  that  in  t"o  days  United 
(  'igar  Stores  ijo  sales  lolalcd  ?;;'.5"i'.- 
f'lMi,  the  laigesi  ol  an;  l"o  days  in 
the  coinpaliy'.s  hist'jr;  Thi.s  'va- 
accoinpli.stieii  despite  the  fact  thai 
retail  [irires  0''  cigareltcis  tiro  oft 
oier  2j  per  ((jii.  iroin  The  ))oak 


To  Purchasers 
Stetson,  Cutler 
7%  Bonds 

Holders  of  interim 
I  receipts  for  Stetson 
Cutler  &  Co.  7% 
First  Mortgage  20- 
Year  Sinking  Fund 
Gold  Bonds,  Series 
"A”,  due  1942,  are 
notified  that  defini¬ 
tive  bonds  are  now 
available. 

The  bonds  may  be  ob¬ 
tained  in  exchange  for 
Interim  receipts,  which 
should  be  endorsed  and 
forwarded  for  that  pur¬ 
pose  to  Montreal  Trust 
Company.  .Montreal, 
either  direct  or  through 
any  of  our  offices. 

Ibysl  Securities 

^  (corporation 

LIMITED 

264  St.  Jams*  5fr««Y 
monthcal 
Hallfac  St. 

V«nMUv«r  Horn  Y#fli  Umndon,  ■»>> 
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Stability 


Total  Atart* 
in  Excc»9  of 
|700t0e0,000 


Head  Office  t  Montreal 


WHEN  you  are  dealing  with 
a  Branch  of  this  Bank  you 
arc  dealing  with  a  fully  equipped 
unit  of  a  Bank  with  resources  in 
excess  of  $700,000, 000  and  with 
world-wide  banking  connections 
and  services. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Hank  of  Canada  placed  tlie  headtpiartcrs  of  its  Foreign 
Dqiartmenf  in  Montreal,  becatifc  at  this  |K)int  it  is  best  able  to 
serve  Canadian  businessmen  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  \'ancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange,  market*  of  Canada, 
the  United  States,  Great  Britain,  and  world  eentres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


JHE  BANK  OF  NOVA  SCOTIA 

Established  lti32 

Capital  -  -  -  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Kiehaidsyn,  Cfnrrai  Mani7^(r 
Branches  in  all  the  principal  centres  ihrouj-hout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  Slates  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 

Co’lections  made  at  lowest  rates  and  returns  promptly  remitle.l 


A9«Ots  in  GfMt  Brftaint  ENCfLAND— Lloyd* 
Bank  Limited,  l.oiulon  and  Itrancha*. 
SCOTLAND  —  I  h«  Comni*rrj«l  Bank  of 
Scotland.  Llmlt»d.  rdlnburirh  •nd  Orsnehaa. 


It»d.  rdlnburirh  an* 

iwidntw!'  m  in 


IRELAND— Northern  Ratiking  Co..  Llmitad. 
Bclfaat  and  Branchaa  Agent#  In  FRANCE  i 
Lloyda  and  National  Provincial  Foralgn  Bank* 
Limited.  Cradit  l  yonoaU. 


-HomeBm'Cmuda- 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
Valuables. 


BItA>'<TII-;S  uiul 
(’0»K('TI0>S 
TIIKUI  (illUt  T 
UANABV 


XO  rUKAU  OIH(  I  S 

Transportation  UulldinK,  ••nr,  «>(.  .Iiinifs  unil  *t. 
l''riin<-oiM  NtrepI,,, 

‘.nil  Ontario  lOiist.  ror.  Ilntlilsnii  Street, 
for.  St.  I.uwrenee  IIMtl.  jiml  tioiiiit  Ito}ul  .1  venue 
1;I1S  elllnuton  ‘•treet.  t  ercliin. 


THERE  IS  Os\LY  ONE  WAV  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 

and 

COMPANY  SURVEY 

Isme  of  1922- 19 2S 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION  OFF1CI.4LS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
.MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE- 
CURE  A  COPY  OF  THIS  EDITION. 

PRICE  $1.00. 

ORDER  YOUR  COPY  EARL'i'  AND 
.MAKE  SURE  OF  GETTING  IT. 


THE  FIXANl'IAI.  rAL,ENU.«B. 
t30  Board  of  Trade  Bid*.. 

MONTREAI. 

Berewilli  please  find  f .  ter  nhich  please  eeat 

.  copies  of  The  llaanelal  (.'niendar  and  Company  Sur* 

vey  (19ff-19f3  Edition). 

NAME  . 

ADDRESS  . 


IFIR^T  AnVANPF  Only  Slight  Decline  in  Bank 
mn.wmtTn  rnn  of  Commerce  Profits  During 

'  IN  SAVINGS  FOR'  .  Year  of  Numerous  Dihkulties 

TWaVE  MONTHS 


The  anuual  report  of  the  Canadian 
Bank  of  Commerce  for  the  fiscal  year 
ended  November  30,  last,  is  quite  In 
line  with  the  recent  tendency  In  bank 

Total  For  November,  as  IndlcaN  reports.  This  reflects  the  difficult 
ed  in  Bank  Statement,  Rose . conditions  during  period 

Ov.,  H.v.„ 

mercial  Deposits  Rose  Twelve)  por  the  year  profits  were  slightly 


Millions — Call  Loans  in  Can¬ 
ada  Down  and  Outside  Gain. 


'The  chief  feature  contained  iu  the 
chartered  bank  statement  for  No¬ 
vember  is  the  increase  indicated  in 
savings  deposits.  The  November 
total  showed  an  IncTease  of  over 
II  l.OUO.UOO,  end  is  the  first  gain  to 
be  recorded  in  exactly  one  year.  The 
November  total,  at  the  same  time, 
was  #S4,UOO,UOO  belo’,v  those  reported 
ill  .November,  JiC’l.  The  November 
increase  is  only  the  second  recorded 
flurtiig  the  past  elgliteen  mouths,  as 
iu  No\eniber,  1921,  there  was  ul.so  a 
ga1u--lesB  than  *1,000,000— after  a  six 
nionth.s’  decline. 

Taken  as  a  whole,  the  report  Is  an  i 
encouraging  one,  especially  in  view  ' 
of  the  fact  that  the  .November  letiirn 
is  commonly  accepteil  as  nlving  ef- 
l';:ct  to  the  dejKJslts  of  the  apricultura! 
community  upon  realization  from 
tuelr  bai  vests,  and  in  tiii.s  respect  at 
least  tile  exhibit  is  a  decidedly  en- , 
couraging  one,  for  on  tlie  figuirsttie 
faiiner  wo'jld  .seem  to  b‘.‘  just  about 
a  tliouscnd  jier  eenl.  better  off  than 
lie  was  last  jenr  at  this  time.  'i  be 
fiiiui'es.  of  eoili'se.  do  not  represent 
iiierelj  tiie  lielter  position  of  the 
liirmei',  as  there  lias  been  a  steany  ^ 
reduction  of  uiiemploj  ment  almost  to; 
the  Miiii.stiiiig  point,  wbleb  Is  noww 
Ktartli  y  to  sliow  ill  ravings  deimsits.  j 
rail  Uoiiiis  l/!i\>er. 

I  nil  loans  in  ('tinadii  .«Iiow  a  de- 
i  ne  of  rdightly  over  six  milliori.s 
i'.o;ii  the  October  figures,  tiiis  per- 
li:'|e  tteing  accounted  for  in  jiarl  by  ' 
tlie  fact  that  the  fiscal  year  or  scv-l 
eial  of  tlie  banks  ended  witli  No-, 
vember.  ! 

Till  re  is  ii'iso  to  be  noUd  in  the 
Ni>\ ember  figuic.s  a  suiislaiittal  rp- 
(iuciion  in  ciiireiit  loans  iu  Canada 
wliii'b  is  attributable  in  a  measure  to 
iti.e  “aitie  causes  as  in  tlie  case  of  the 
I  iui  reuse  ii'  .savings,  as  ilil.s  leatuve 
I  may  l)c  taken  to  retuTs.  nt  jiartly  Ci't 
I  farmer’s  Ikiiildntlon  of  his  Indeldcd-l 
j  nc.ss  to  the  bp.iik.^:. 

I  (  ireiilutloii  .Shrinks. 

I  other  fcatnrc.s  ineludc  a  reduction 
I  of  iieHrly  nine  niiil'ons  iti  notes  In 
I  eli-’iiiation.  Iteinaiid  deposits  riiow 
ja  substantial  increase. 

I  Toial  liabilities  were  up  by  four- 
I  teen  millions  as  <’Wiii»arf'd  with  the| 


'  lower  at  |3,0dl’,436,  as  compared  with 
$3,116430  for  the  preceding  year. 

'  Including  the  balance  forward  of  $1,- 
'  946,746,  there  is  avallc.ble  for  distri¬ 
bution  the  sum  of  $4,949,180.  Tfie 
sum  of  $1,800,000  is  applied  on  divl- 
:  donds,  $160,000  ae  a  special  bonus, 
$325,000  In  Ooveniment  taxes,  $400,- 
000  written  off  bank's  premises  com¬ 
pared  with  $500,000  for  the  previous 
year,  and  $176,678  transferred  to  pen- 
;  sdon  fund,  aud  after  all  chargee  there 
I  Is  a  balance  which  Is  carried  for¬ 
ward  of  $2,097,502. 

Healtby  Situation. 

An  Increase  of  .$4,800,000  in  gold 
on  hand  and  a  satisfactory  mainten¬ 
ance  of  the  bank’s  derioBlts  and  credit 
business  are  two  of  the  features 
revealed  by  tJie  .general  .statement. 
The  readju-stmenfs  of  the  past 
twe'jve  months  and  the  heavy  cash 
requirements  of  the  public  have  re¬ 
sulted  in  a  certain  shrink,! ge  iu  (le- 
poslts.  those  brarlng  interest  now 
standing  at  $24'8,60l,62(>,  as  ce>mparpd 
with  $254,169,215  fer  the  )irev  ions 
year,  a  decrease  of  2.15  per  cent. 
With  all  f'anadian  banks  showing  a 
decrease  of  7.58  per  cent.,  according 
to  the  October  l^nk  .statement,  the 


report  indicates  a  healthy  state  ofj 
affairs  in  this  department  of  thei 
bank's  business.  ' 

Gold  deposited  in  the  C'chfrii  Gold 
Reserv'ee  now  stands  at  $10,000, OC'O, 
an  Increase  of  $4,600,000.  Dominion  | 
notes  on  band  total  $31,548,867,  coni-| 
pared  with  $40,632,645.  Current  loans  | 
in  Canada  are  reduced  from  $206,- 
6S8,328  to  $193,697,729,  a  decline  of  I 
6.24  per  cent.,  aa  compared  with  an  i 
average  decline  of  9.73  per  cent,  in  | 
current  loans  of  all  banks  in  October.  | 
Total  assets  now  stand  at  $406,108,- 
675,  ae  compared  with  $428,129,917. 

.Strong  Uifiniii  P.-isitlon. 

Some  improvement  in  liquid 
position  of  the  bank  is  noted  with  ^ 
quickly  avwilablc  assets  amounting  j 
to  $176,560,002.  or  47  per  cent,  of, 
the  total  li.abilities  to  the  public,' 
a.galnst  46.68  per  cent.,  a  year  ‘ 
ago.  IVhile  the  total  of  such  assets 
a  y'ear  ago  was  higher  at  $184,C7ii.- 
155,  this  fipiiie  represciitefl  but  46.68 
per  cent,  of  liabilities  to  the  public. 
Holdings  of  tlie  Dominion  and  Pro¬ 
vincial  securitie.s  are  higher  liy  $•’1.- 
f'S)i}.()Sto  and  $1,oou,(K)0  ill  accept¬ 
ances  iiiider  ietiers  of  credit,  the  lat- 
ler  rrfb'ctliig  the  improvement  In 
f’anada’.s  foreign  trt.de.  (’urreiit 
loans  abroad  stand  nt  $22,535,748  and 
call  and  sliort  loans  abroad  at  $28,- 
353.978,  both  items  representing  a  dc- 
r,!Jn‘>  from  the  previous  year.  Call 
loans  In  Canada,  on  the  other  hand 
h’ve  increa.sed  frcim  $16,510,047  to 
$16.997. f'OS. 


A.ccounts  Receivable 


ate  often  more  difficult  to  collect  prompt* 
ly  tKan  drsfts  drawn  on  and  presented 
to  your  customers. 

Our  fad  litres  for  handling  coUectionst 
througli  our  526  branches  and  numer. 
ous  correspondents  in  all  parts  of  the 
world,  are  second  to  none. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Leading  items  In  the  balance  .sheet  for  the  year  just  ended  com¬ 


pare  with  1921,  1919  and  1915,  as  fol  luw.s  ; 


Net  jtrpfiis  .  .  . . 
'I’otal  A.“sets. 

<  ireulatiun . 

Demand  Deposits  .  .. 
Savings  De|>o,sits  .... 

Capital . 

Uesi  Account . 

t’oin  A  Dom.  .Notes  ... 
( 'all  I.rian.^.  (  anad;i  .  . 
fall  I/oans.  Other 
Current  t.oatis,  Canada 
Current  Loans,  Otlier. 
Hank  Premises . 


1922. 

.3  3.002,435 

$406,108,675 
22.725,633 
80,505.397 
248.601.526 
15.00O.00u 

1 5.0(1(1.000 

,56.879.307 

16.997.098 

28.3,53.978 

193.697.729 

22.535.74S 

7.236.612 


1919  1915. 

.8  3.071.893  S  2.352,036 
$179,644,206  $250,421,840 


The  Standard  Bank  of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NO.  129. 

A  Dividend  at  the  rate  of  Three  and  One-Half  Per 
Cent.  (3|;»)  for  the  three  months  ending  31st  January. 
1923,  has  been  declared  payable  on  the  1st  of  February. 
1923,  to  Shareholders  of  record  as  at  the  I  7th  of  January, 
1923. 

The  .'\n  nual  General  Meeting  of  the  Shareholders  will 
be  held  at  the  Head  Office  of  the  Bank  in  Toronto,  on 
Wednesday,  the  28th  of  hebruary  next,  at  12  o’clock  noon. 
By  Order  of  the  Board, 

C.  H.  EASSON, 

1  oronto.  December  13th,  1922.  General  .Manager. 


Winter  Golf  for 
Royal  Bank  Staff 


Foreign  Exchange 

Through  the  close  connection  of  our  British 
and  Foreign  Department  with  our  agencies 
abroad,  this  Bank  has  particularly  advantage¬ 
ous  arrangements  for  the  buying  and  selling 
of  drafts,  and  is  able  to  give  the  closest  pos¬ 
sible  rates  on  all  Foreign  Exchange.  m 

IMPERIAL  BANK 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 


Tilt!  act1vl1ie.<!  ((f  'I'hc  Itoyal  Il.'ink 
(jf  Canuila,  Aloiitceal  Di.strirt,  Golf 
.\R.s()ciatit(U  eiileced  upon  a  new 
idiaac  when  their  new  winter  prae-  i 
Oftoher  figures,  while  total  .trscIh ‘  lice  eoiirla  were  opened.  'I’hesc  are  I 
rliow  an  Increase  of  nciTrly  ten  niilr  situated  on  tilt!  top  floor  of  tbe  old  . 
lion.s.  I  .lleehunics  In.stitiite  on  .St.  James  i 

risriires  UuiiipHred.  Street,  the  ultimate  sKe  of  the  new  1 

hollow  ing  are  ibe  figures  for  the  iJ''.’'''' ,  j 
month  of  November,  1922f  with’  The  new  quarters  are  Itte.  up  | 
,  .u  ■  .1,.  '  very  similarly  to  the  professlona 

tdiangos  from  the  previous  mouth:  ■  ,,u,.  i„  ,  »  ,u„  i,.,  .n  . .. 

i.hiins.)  in  *  ^lolf  schools  Of  the  city'.  There  are  ^ 

uloiiti.i-  1  two  driving  courts,  a  pitching  court. 

a  putting  coiirso  is  under  eon- , 
structi-on.  and  will  be  ready  for  use  i 


ii<. 


102‘4 

ilBtion . t  i((!(,(ie(i,'.:iit 

ciPfii .  .■•■LV.4-MK'* -'I 

notirc.  ..  ..l.HJT 


RESERVE  BANK 
SYSTEM  UNDER 
AMERICAN  PUN 


How  Federal  Reserve  is  Admin¬ 
istered  and  What  Banking  Re¬ 
quirements  Are  Necessary  to 
Members — Dominion  Reserve 
Board  Plan  Again  Crops  Up 
in  Canada. 


Do.  nbrtMtrt 
Cnrr.  loniiM  . 

Do.  ftbrriiid 
Call  lofintA  .. 
Dll.  anroad 

I  Fpeoft'  .  .  . . 

I'Din.  TiolP.^. . 
c.  lioui  Ut  fl. 
Totttl  Mai'B.. 
Total  asaoia. 


..1.10r*.(h’{Q.178 
110.214.10.% 
•  •  flX.PRl.lXIO 

204,407,1%'.) 

..  loo.ir.o.fhsti 
..  ir.0.l5*H.04I 

..l.MlH.or.h.7Il 


r  iL’.ori.-) 

-  17!21o!i*«I  ■ 
.:.si4.41.s  ' 

-  r>.oi‘N.yj:i  i 
•  8.0M7.424 

7.8%r,%SI  ; 

-  !4.2«%,iim  I 

-  (>.%r>o,otNi , 
1  I  >.017.77  I  ; 

A  -  i».s,'i-1.7b>  I 


shortly. 


rorDially  Opened. 


Following  ."ire  tlie  November  fig¬ 
ures  with  changes  from  the  corre¬ 
sponding  mouth  a  year  ago: 

Chaiigp  ill 

V-  ',.. 

%4>.UB.7.:o 
1 .107  .Cl*!), 00% 


Tlie  courts  wero  formally  declared 
open  by  M.  W.  tVilson,  who  also 
drove  the  first  ball. 

The  courts  will  undoubtedly  give 
the  newer  players  u  splendid  oppor¬ 
tunity  to  gain  coiifideiiee  before  they 
veiitui’e  on  the  links  next  spring. 


In  view  of  the  rccouiineudationi  | 
contained  in  the  daily  pi'es.s  of  the, 
country  during  the  i»ast  liltio  while' 
for  a  Dominion  ile.serve  i^yslcm  for 
Canadian  banking,  to  be  comprised  of 
the  chartered  liuiiks  of  tlie  eonntiy. 
an  analysis  of  the  Federal  Uc.sei  vr  i 
System  of  the  Fnlted  States  becomes 
intere-sting.  Tlie  plan  which  is  on  ; 
foot  for  I'anada  does  not  seem  to; 


'I'lie  Assueiatioii  now  has  a  mem-  •  meet  a  great  deal  of  favor  in  general  I 


■  Clrfiilation.  .. 
I  I  >op.  il.'tn.  .  .*  . 
Do.  notice 
I  ‘o.  abroad  . 
Curr.  Ioann 
Do.  abroad.* 
CbH  loanH  . .  . 

l>o.  abroad.. 
SperD . 


bership  of  forty-five,  and  in  addition 
lliere  are  fifteen  associate  lady 
8l‘j.;;l;A',7:i7  |  members  who  will  have  the  n.so  of 
—  M.i.vi.sic.'  the  courts  for  one  afternoon  luid 
jl  ,^s'*’‘*7’‘'.'is  ■  ti'  f'tiii'S  during  the  week, 
i  ''T,nm:(«!'  '  Minimum  (  ost 

T  7i’ 4s(i''H() I  great  deal  of  the  work  of  fitting 
i8js4i7Vi|  up  the  courts  has  been  done  by  the 


r»t4*H . 


.IBS.A5M 


banking  circles,  wlillo  tlie  public  hsi 
a  whole  is  not  sufficiently  jKisteii  up-' 
on  tho  bu-sinees  of  banking  or  the 
purpose  of  a  reserve  system  to  ap-| 
predate  tlie  arguments  pro  and  con 
and  to  give  voice  to  a  concrete  opln-| 
ion.  At  the  same  time,  the  matter  Is  I 
one  w  hich  comes  up  from  time  toi 
timo  in  various  forma  and  supported; 


r.  ttobl  Res. 
Halts 

Total 


.2.41J>,«V.s,T11 


rneinbers,  and  the  cost  has  accord- 1  by  various  interests,  and  is  slowly 


■123. 

— isn.oK.v.iisi 


,  ingly  been  kept  at  a  iiiiniinnni.  the 
per  capita  charge  being  very  mod¬ 
erate.  While  a  number  of  the  mem¬ 
bers  have  given  tlielr  services  freely 
in  connection  with  the  fitting  up  oi 
the  courts,  A.  S.  Txiudcii  is  entitled 
to  special  mention,  as  it  is  largely 


>  \riONAU  n.UYK  OF  t  (nniKlK'F, 

APPOINTS  TIIKi;i;  OFFK’KUS 

The  National  Bank  of  Commerce 
'  in  New  'i’ork  has  appointed  Walter 
Ti.  Lovblad  ahd  O.sear  L.  (’ox  to  be 
second  vice-presidents,  and  .Matibew 
.1.  Kelsh  to  be  an  assistant  ca.shier. 

These  appointments  aie  effective 
Janiiid’j  1.  1923. 

Mr.  Lovblad,  who  came  to  the  bank 
early  in  1919,  was  born  in  Chicago 
and  was  formerly  engaged  in  com-  ; 
meicial  paper  business  in  that  city, 
lie  was  appointed  an  assistiuit  cusli-  i 

ier  in  .March.  1920.  .Mr.  Cox  has  |  - 

been  with  the  bank  since  1917  and  ^  St.  John,  N.  U.  —  ./.  il.  Paugmun. 
foi'  the  past  two  year.s  lias  been  its  '  manager  of  the  Bauk  of  Montreal 
field  rciiresentative  on  tbe  Pacific '  Iirancbes  in  London,  has  arrived  iu 
T  oast.  Mr.  Kelsh  has  been  with  the  >  Canada.  Tie  has  been  conneded  with 
bank  since  1911.  and  was  appointed  |  the  bank  for  more  thau  20  year.«  and 
an  assistant  chief  clerk  in  Sepiem-  I  went  to  Knglaiid  at  Ilie  outbreak  of 
her,  1921.  .the  war  in  1914  to  assist  the  Caii- 


assmning  imisvrtanoe  among  general! 
(.'.'uu^dltn  business  circles.  j 

Has  IIMNHI  MeniTiers.  ' 

The  members  of  the  Federal  Tie- j 
serve  S.vstem  comprise  about  JO.OO*) 
National  and  Stale  banks  and  mist  I 


due  to  bis  untiring  efforts  tJiat  tlie  .  coinpanies — approximately  one-iliird  j 
Association's  plans  have  been  !  of  all  the  banks  in  the  r  ounirv.  This  i 
realized  at  this  early  date. 


We  extend  to  All  Our  Depositors 
our  cordial  ■wishes  of  HAPPINESS  and 
PROSPERITY,  the  surest  road  to  which 
is  indicated  in  the  above  illustration. 

Our  fore-fathers  trod  this  path.  Let  us 
follow  their  example  and  1923  will  be 
for  all 

A  HAPPY  NEW  YEAR 

THE  MONTREAL 

City  and  District  Savings  Bank 

**  Tfte  Great  Workingmen  $  Bank  ” 


Heai  Offlc$  and  fiziui* 
Branthts  in  Xfoiitree^. 


A.  P,  L,ESPEItAi,'CE,  Ganna!  Msnatfr- 
T.  TAGUABT  EWi'TlI,  Ast'l  fSinra!  iScn,^tt> 


LONDON  BANKER 
HERE  CHEERFUL! 


proportion  of  about  one-third  does 
not  hold  uniformly  iu  .ill  the  IStateu,  ■ 
but  varies  from  about  19  )>er  cent,  in 
■some  .States  lo  upwards  of  7'i  )(er 
cent,  in  others.  In  point  of  resources, 
the  member  banks  represent  about 
ivvo-tbirdrt  of  the  bsnkiug  strengiii  of 
the  country. 

1  National  llauk  Heuibers. 

I'lider  the  Federal  Reserve  Ad  all 
;  National  banks  are  members  of  the 
I  Federal  Reserve  System;  and  State 
:  banks  and  trust  ionipenies  may  ap¬ 
ply  for  admis.sion.  l^tate  iiisti’.utioua 
i  m:iy  also  withdraw  from  the  System. 

I  Tlic  following  tab'.-'  shows  the  num- 
adiati  contingent.  It  is  his  first  trip  !  her  of  member  banks.  l>otli  .National 
j  home  since  lliat  time.  '  and  Slate,  and  their  reso'trees  on 

Spc.tking  of  Tlnglund.  he  said  bu.'d- 1  Jane  3(J  of  each  year  since  1915: 

ness  is  beglntiing  to  ytiek  tij)  sin^e  i  - Nun,i>.  ■■  of  ifanks 

1  the  rhange  of  governtnent  and  con-  j 
ditions  seem  tnore  settled.  .V  feeling  I 
I  prevails  that  much  will  depetn]  on 
tho  outcome  of  the  big  conferetvee  at 
!  lAiusanne,  Honar  t.aw'.s  Cabltiet  ; 
seems  to  be  going  slowly  along  econ- 1 

omie  lines.  In  this  tnantier  it  is;  '9'-'- .  t*.'-*' 

hoped  that  conditions  will  become  ; 
normal  In  due  tinie,  as  there  is  'm 


SMi.lir  ALTKIL4TI0NS  l\ 
i  F.XFOKT  'l'R.4I>F  rOl  K.SFS. 

.  Ottawa, — Sontt'  changes  arc  aa- 
tiouttred  in  coiiuediou  with  the  F.x- 
■  tensioti  Coitrses  iti  export  trsfle  to 
I  be  giveti  by  tdfirers  of  the  'bniailian 
'  Coninierdal  InteUig.- tier  Service, 
j  The  addrer.se;!  on  reiiresentalion 
I  and  tlio.se  on  packing  are  belti;:  c.im- 
‘  pressed  lo  two  each.  This  will  Ic.ive 
f(*nr  varsnt  periods,  wh'ch  will  he 
filled  w  ith  .addresses  by  Trade  Com-  anildpation  of  a  quick  jump  bad:  j 


J'Uio  %•■ 
l!*l% 
U.>l« 
10’7 


inissionors  AV.  J.  Egan  of  (’ajAf)  Town; 
G.  R.  Stevons  of  Klnsrston.  Jsnia.’ra, 
aiul  probably  by  P.  AV.  'Wnrrl  of  Sln- 
gaiK>re.  A(Ivaut7ig:e  Is  brin?;  taken  of 
the  presence  of  these  rentlemen  In 
C^inada  to  Berurc  Ihelr  eo-opernt'on 
in  making,  the  Courses  snecesFful. 


to  prosperity.  The  spirit  of  the  ^ 
masses  is  one  of  the  most  em-onr-  j 
apina  phasies.  Gabor  men  are  ?;ettinH:  i 
renuinerated  on  a  proper  t^asis  and  j 
minlns:  con^jitlons  are  steadily  ini- 1 
provlnir.  j 

Financial  conditions,'^  Mr.  Panic- 


1917 

191H 

1919 

1929 

J9*J1 

1922 


1  \  ,790 

DLL'**: 

21.22S 

I'D., MO 
339$ 


C1.7VM 


Capital  Requirements. 


CANADIAN  BANK 
NOTE  CO.  FORMED 


Announcoineut  has  just  been  made 
in  Ottawa  that  on  January  1.  192:1. 
the  Fanadian  business  of  the  Aiueri- 
e;tn  Bank  Note  t'onipauy  was  taken 
over  by  a  new  comiiaiiy  organi7cd 
under  a  Dominion  charter  with  it 
paid-up  capital  of  $2.5(b'.0(50  kiiov'ii 
as  t'aiiadian  U.ank  .Note  Company, 
Limited. 

The  Canatiian  puini  of  the  Anton 
can  Bank  Note  t'onipauy  was  estab¬ 
lished  in  Olhiwa  over  25  years  ago. 
From  comparatively  modest  begin- 
iiing.s.  Ibe  Inislness  lias  grealU'’  '‘x- 
Tended  until  at  tbe  jiresent  time  il 
probably  inanuiadiiros  more  stce! 
engraved  bank  not"s  than  niy  .tther 
engraving  house  in  the  Briti.sli  Fm- 
ptre. 

Fpwards  of  i.mu  skilled  peopl»  are 
employed  In  Ottawm.  .\I1  the  ein 
ployees  are  Canadians  and  many  of 
tliem  have  been  trained  abroad 
Maintain  ronnection. 

It  is  stated  that  the  new  comp.vny- 
will  take  over  a  I  the  property  .ind 
assets  of  the  American  Bank  Note 


dicqiies,  drafts  and  othe.'-  nionetai;- 
I  documents  arc  tmexcelled.  Ever: 

I  possible  protection  against  countei 
feitiiig  will  be  afforded  and  all  wori 
will  be  carried  on  in  the  Company 
I  own  fire-proof  buildings. 

I  The  executive  officers  of  the  Cam 
;  diaa  Dank  Note  Company.  Linitie  . 
j  will  be  tlie  same  as  at  present.  .lose 
.\.  ^lachnde  .tssume.s  the  preslden  y 
of  the  new  cotii|>any.  .and  Charie.s  G 
Cowan,  vice-president  and  general 
manager.  The  sales  deparlmer' 
will  be  ill  charge  o'  Pblllp  TJ.  Toller, 
aud  branch  offices  will  be  m0inTaln- 
ed  in  Toronto  under  the  managership 
of  Charie.s  J.  IMills,  and  in  >fontreal 
under  Fred  E.  Lavis. 

OPTIMISM  SHOWN  FOR 
GENERAL  BUSINESS 

T'-vrento.  T,.  M.  Wood,  president  o 
ilie  Port  Hope  !$ajiiia,r.v-  Manufactiii  ■ 
inc  C.vnipaiiy.  in  his  address  to  share 
holders  at  the  annual  meeting,  at  'I’o- 
ronto.  expressed  himself  In  an  opFtt- 
irtic  inan'ner  on  the  future  and  Im¬ 
mediate  pn'.s,peets  of  the  building  In¬ 
dustry  iu  Caneda.  He  said,  in  pan: 

"Kegardin.g  lb"  outlook  in  the  eor 
.Ktniction  f‘©l1  ir  Canada,  tbe  build- 


Stc.te  instlfutlons  applying  foi 


Mr.  Stevens  will  take  over  the  nd-  man  said,  are  better  and  this  he  |  membership  are  required  to  have  nt 


dresses  on  representation  and  vv!!l 
also  deal  with  the  quesllon  oi  ad- 
I  vertisliig  iu  its  f.ppllc.atlon  to  f.or- 
elgn  trr.dr. 


SOI  TH  AMKIUr.\X  i’L.VNS 


altribntes  In  no  small  manner  to  the 
confidence  shown  in  England  by  Am- 
erlciins.  Ho  predicts  that  the  ex¬ 
change  Is  Ixnind  to  Intperve.  not  only 
in  iOngiand,  but  In  many  European 
count rien,  with  the  exccp'lon  of 


HU  vu:iiT  ui  i’ii  i'HtvHx-  Oerntany  and  Austria,  .Titsi  w bat  this 
llblll  mill  anioiint  to,  he  said. 

:  Vancouver.— Sout (I  Ameticatt  eoji-  .  j,o  ^ne  can  foresee. 

per  cotioeriiH  luivo  Ihiowu  down  the  I  _ _ 

jgiuintlel  lo  the  Giaiiby  Mluliig  Com.  !  |,.v.a  mANAGKU  (ilVFA 

„r  i„  1.1,1, 

lUiUter  of  production,  r.iia  ii  royal  ‘  ,  . 

I  right  l.i  being  waged,  i  C.  vl,  j.leluiosii.  in2..\:.gci'  at  Aorl.- 

;  The  Gninb.v  Compiiny  iiini  always  j f'ask.,  for  the  Royal  Ihuik  of 
I  been  listed  iinion.g  the  ehenpest  pro-  Cnuadii,  has  iHJcn  elected  i  ccretary 
idiicers  of  red  ineial,  getiliig  the  i  op-  of  t'.ie  local  Canadian  Club, 

I  per  out  at  aboitl  11  cciiic,  Recently.  ' - ' 

however,  wIlli  the  assistunee  of  olteai) .  The  Flnnnelal  Times  renolies  a 
I  labor,  the  Soit.'li  Aiuerlrtiii  concerns  class  of  people  who  are  interested 
1  have  ln'c'i  lay'im  coppei’  down  itiiainl  alile  to  buy  iiiveslmert  socuri- 


.New  Idik 


l  Clll.s. 


IlC! 


least  tho  minlnirm  paid-up  c.apltnl 
required  of  newly  established  .Na¬ 
tional  banks.  For  example,  the  minl- 
miiin  capltnl  required  of  a  .National  I 
h'enk  established  in  a  riircl 


Company  in  Canada,  also  confr.''ets  '  ing  permits  in  Toronto  .and  its  sub 

':rb.e  have  been  exreedingly  high  dur 
irg  tho  last  eighteen  monthe.  The 
figf.res  in  tlie  .Montreal  district  have 
.vls.i  been  fairly  .good.  In  the  rcstc 
C.aiiada.  however,  building  has  nci 
Iv'on  ;,r-ive.  Tlie  Ur.Te  crtTP-s  in  tTf 
\Vc<‘  may  possibly  crea.'e  a  greste. 

time  than  has  p.-e-l 
Northwest  (Jurlng  the  I 
the  Car.itciliin  [  ;nj5t  few  years,  although  the  price  1 


with  the  Dominion  Government  .ind 
with  the  chartered  banks  for  tbe 
printing  (^f  Dominion  notes,  po.stago 
and  .sii:r:ps  !  iioio-'.  cie. 

A  working  connection  will,  new- 
ever,  be  niHlntalned  with  the  Amert- 

.  ,  can  Dank  .Note  Company's  main  pbint  .  . 

itv  is  t-'nliou  rii.l  III  New  York,  whereby  the  sen  ires  btiiidirg  nrogrm 

m  u  wt  dn  W  «»<^i-Hvers.  etc..  !  vailed  in  fne  Nc 

me  a  capital  o,  less  than  t.ini  arc 


by 


readxction  to  the  farmers  in  tl'es-ternl 
Ciinad.-i  this  year  is  very  low. 


not  now  eligible  for  niember.sblp.  m  .mmpany,  Unilted,  waen 

tn.uiy  if-r  I  it.tiitiil  .^.atcs  a  ,  retiulre  l.  I'nder  this  lll■|'.'^ngeine|l 

u.r.j’  Hunger  of  rural  hrnks  hn.vinp  I'anartiuii  comjuuiy  will  also  ou-t  _  ■ 

small  oiv.ahl  ftre  iiuMli;:bU  for  mrin-  the  benefit  of  Improvcmenis  In  I  ivttTii  vnnr 
leiishin  uml  *'re  without  <t!i (^cT  t  nv.achinery  anU  new  iirorrsKes,  eto  .  MirHIXFRT  4T  Rn)r04»f» 

access  to  t.ie  heueval  He.serve  Hanks. ,  ^  inch  may  be  developed  fiora  time  !«>  M.trHINF.KY  AT  RrDGOGP. 

Tho  r.iuuber  of  inoll;:;iblo  h'tme  bunks  I  xHiu'.  if  ftoos  without  sHyin^  tii.it  i  Kirkland  I^^kc.  Addltionftl  mn- 
is  alxiiii  Ki.iiOii.  this  arrangement  wilt  be  of  the  !  chiiicry  Is  to  bo  installed  on  the  Bid- 

In  all  cases  is, ate  insiUmiom;  i  p- *  greatest  value  to  the  cLonta  of  the  j  Grid  Mine.®,  inclading  a  lOO  h.p, 
plying  for  niembereh;p  are  subject  to|  Canadian  Bank  Note  Company,  Dim-  boder.  The  equipment  is  already  iu 
exatrinatiou  by  the  h\;;!cral  Reserve  iied.  '  |  rourae  cf  t.rnnaport.itioTi,  vrhiie 

Bank  before  adin'.abion,  so  that  their  •  Tbe  neve  comi(ai.y  n  fat  ilitirc  n.r  ;  cxrioid  o,"  b.Tck  to  be  t:sed  In  co.,. 
oondiiion  and  bankiug  nol'cies  tn.ay  tlie  prepai'aFon  of  bond®.  st(<cl;  n  r- |  siruc  io:)  hes  r.  r'vrd  -t  S’® 
bo  ;;'-'cert;ci!''d.  tifl'.ute®.  ir.nnjf  if-'.t !  dfbf  uTutc-.  '  .■•.'f'’'". 
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BOND  MARKET  N  EWS 


ACTIVE  PERIOD  I 

ff-An  Decome  Available  ror 

I  FOR  CANADIAN  j  Re-investment  With  New  Year 

i  RONn^  |M  An  estimate  of  the  amount  to  he  paid  out  hy  Canahian  coneerne. 

II  w  B  l■•Vf  '  h'-  coneerus  of  vhieh  I'anadiaiis  are  piineipal  o^^■nprs.  at  the  besinuin 


Information  reCar'Iinc  se  -iiritiss  fil.i  Jl>  furnish:.l. 
(^orrespoiidenec  in'itc!. 


Head  Office:  112  St.  .lames  St. 


Montreal 


lU.NDON  Ini 


nVr/i  a  bifi  opportunity 
for 

SPECULATIVE  PROFITS 


WE  arc  in  a  posi 
lion  to  otter  the 

•  ^  **  *  •  ^  ^  ^  unsold  balance  ot  a 

In  vest  m  ent  r'l! '  “i" 

Pin  RAILWAY 

117,1,  „  bitonr-ornwity  KQUIPJIENTS,  Limited 

_  owning  sole  patents, 

SPECULATIVE  PROFITS  manntacturing  and  sell¬ 
ing  rights  on  the  I’itl 
T  ransmittor. 

THE  n  n  TK.ANSMinOR  costs  considerably  Irss  than 
other  transmission  systems  now  in  use  and  has  pro\en  the 
niost  ctticient  and  economical  in  operation. 

A  conservative  estimate  shows  earnings  ol  $/2n,()()0.  or 
KXKc  per  annum  on  the  $600,00(1.  of  issued  capital  slt><  k. 
"The  market  for  Pitt  Transmitters  is  world  wide.  In  C  aiiada 
and  the  L  niied  States  interior  car  lightiiig  system.s  are  nov,-  in 
use,  while  in  Great  Britain  and  the  Continent  gas  is  commonly 
used  lor  this  purpose.  The  Company  owns  patent  rights 
in  every  country  m  the  world  except  ,Spain. 

Raihvay  and  rran.portation  men 

and  prsctical  Hu. me.,  men  will  _ 

rerogmire  in  the  Pi't  Ti»n«niittor  I  <1,1  .  .  .  ,  1 


»n  investment  oppotlunity  of  ex 
oeptioiial  merit.  .\nir>ne  fh» 
shareholders  are  ivell-known 
husinea*  men  of  Montreal.  -  hard 
headed  business  men  who  heroine 
convinced  of  the  poteritialilie.  ot 
the  investment. 

The  issue  is  limited  and  we  sug 
gest  that  you  write  at  once  for 
full  information. 

Price  $100  per  share 

B.  M.  Miller  &  Company 
ofMontreaC  Limited 

Investment  Brokers 

17  St.  John  St.,  Montreal 


What  an  investment 
of  $500  in  Six  Railway 
Equipments  has 
earned : 


^iiOfl.  Miflniihmi**  4  1  r- 

brakf  $?5*.tS00. 

Adtomfitle  Onpl^t 
MkO.  riiltman  <  ar  )04..1f0. 

VW  Merl  tar  .  ..  loo.sao. 

%Ao  naf!Mb  i.a* 

.%aa,  Automatic  Piorh  4ig- 

eal  .  14*. 

In  lime  e|frlriHt>  replar**^  rinfiu’h 
•»8!k.  For  efflrten#-tr  nml  rrnQont.v 
in  lixbMnc  and  hratinc 
notr  ha^t  no  eqt»Hl.  nil  Tran^ml* 
»ion  i«  the  la*!  word  In  th^  liehitns 
and  lieatinc  of  raitnav  rnrriaB*-* 


An  Excellent  Investment 

We  Own  and  Offer 

1 00,000 

TOWN  of 

POINT  CLAIRE 

Quebec 

Qfo  bonds 

Due  Serially  1928-1947 

To  Yield  5.75.x 

STERUNG  BOND  CORPORATION 

LIMITED 

136  £l.  James  Street  -  Montreal 
147  Mountain  Hill  -  -  Quebec 


Five  Excellent 
Corporation  Securities 


immedialc  Prospect  is  For  $3,- 
I  000,000  Alberta  Loan,  while 
There  is  Some  Talk  cf  Addi- 
i  tional  Montreal  Financing — ' 
New  York  Sure  of  $150,000,- 
^  000  Dominion  Loan. 

AYliilc  the  Iioliilay  .'^cason  liif? 

;  liruuglit  uboiit  a  tlceldeUb  uiiieter' 
tone  In  the  bciul  iiiarlv’t  thne  Iiii? 
Lieen  no  fiirilw  evidence  ot  yeak- 
I  ne.ss  In  price?.  .After  last  Meek's 
i  strenstli  the  hoUclayfi  effected  a  dnll- 
ne.s.s  in  the  sftnatipii  vhicli  was 
’  riutte  to  I'c  expected,  but  there  )ias 
liecii  no  inerease  in  .liehl.s,  and  an 
aethe  period  is  predicted  for  the 
imniPdiate  future.  I  pon  the  turn  o'' 
the  .Nevi  A'ear  there  will  tnobabl' 
come  forward  not  only  a  more  artixe 
dejiianii  for  fiood  seenrities,  but  also 
a  number  of  larce  is.siies  of  import¬ 
ance. 

i  fliiiilrcalV  NrinC. 

(  ill  ot  .Montreal  financin.-  is  be- 
I  coniinsi  increasinsly  iminiiient.  M- 
readj  the  cil.i  is  contemplatin;: 
i  borrowinc;  in  anticipation  of  Id;:; 

.  rexenne  lo  she  cMent  of  .^IU.ihiii.imih. 

I  iii’d  thi.s  matter  will  be  i|-‘eiiio  l. 
p  \s.silil> .  in  the  course  of  ilie  next 
few  ria.vs  \\  heiher  tilis  inonox  will 
I  be  oiit.iined  itiroiorh  ,111  i.ssiie  of 
short  term  notes  01  b>  the  tank 
,  loans  has  not  yet  been  deejded.  but 
I  ihere  has  been  some  talk  of  a  loan. 

I  ben  Allierta  Issue. 

!  .'Anotbei  Is.sne  of  interest  wlueli 
win  tie  iilaeorl  on  the  market  after 
the  year'.i  turn  is  that  of  the  Pro\- 
1  inee  of  Mberia.  il  betne  the  intention 
ltd  fiorron  .'Srt.iHio  oiifi  tliroiigli  a  new 
issue  of  debenture.s.  inatiiritie  in  C" 
years  and  fiearinc  interest  at  the 
rate  of  r>  t'er  cent  Proreeds  will  be 
applied  10  publie  works  and  other 
I  purposes.  This  loan  wdll  be  awarder] 
b>  lender  in  the  usual  m.anner  nnd 
It  is  expected  that  bidding  for  the 
l.s"ue  will  be  keen.  psf>ecialh  on  the 
part  of  Canadian  firms.  , 

!  See  Bominion  Loan, 

I  Nexc  Y'ork  continnes  eonlident  that 
I  the  Dominion  nlll  attain  etiier  the 
j  money  market  wiiliin  a  coinnarali- 
'  \ely  short  time,  A  loan  to  th" 

'  anioimt  ol  .Al.'n,fMto,(iiiii  i.s  mentioned. 

;  Ihere  niaJurr  in  the  .Ymeriran  mar- 
I  ket  in  IdCd  I  'anadian  Cox  eminent 
,  seeuriti<'s  aniountini;  to  SdS.U'hT.uoo. 
•an)  sone'  S.do.oi'tu.niHi  must  needs  !■< 
irTunile,,'  Nexx  York  Is  taking  a 
broader  xiexx  of  ibe  siinution  xxilt: 
le.peoi  io  a  nexx  fiotninion  loati  an  I 
the  i.reitietion  is  made  ili.tl  llie  issu" 
xvoilld  be  offered  in  Nexx  Y. );■',<  ■lU,) 
l/ondon  .imultaneiiuslt  .  l/onilor 

ttanker^.  it  i;  well  xxorib  notin;; 
iia.x  e  e\pre.;-p,i  iheii  inleniion  of 

ronrpptin!.-  mote  l.i-cnly  ic,r  1  anadian 
seeiirity  i.^sue,  in  flic  fuiiire,  an,] 
xvith  the  retiiiii  of  .'sterlinf:  exchange 
In  in  the  xicmil.x  of  jiar  there  w  jiii  1 
srein  In  bi  a  better  nppnrt utiil.x  for 
I.onilon  to  actixeix  enter  the  (  an 
;idian  .se,iirit\  iiiarkeis.  I 

I  ' 

.  nil  M  (f  1 1  BOM)'*  ro 

I  .  H,  III  llt.l  SN  A  )  OMPAW, 

Pres-o'l  bonds.  aniiTiiniin;:  .A.i';.- i 

I  eiiii.  repa.'ab'e  in  J"  x“ai:e  a  ml  lie.-i  ' 

!  iiiE  intrresi  ai  .d'  i,"r  eenl..  baxrj 
been  awarded  to  II  Hiiraess  A 
‘  t  onipaiix .  This  nif'rin  tiie  fotirth  imit? ' 
tilis  lown  called  ;oi  lender.-  on  ihisj 
'  issue.  I 

Pids  iiieiiKbd  tbe  foiiowinf:: 

(  .  M.  Diir.’c;-..  <(■  '.'o  .  nk-S' 

(.'anaiJa  Bond  '  urp..  '’K.ie^  j 

i:.  (■  Alatthe'x  A  Co.,  ftf.'t.s  1 


■An  csfimate  of  the  atno'int  10  be  paid  out  hy  Canaxiian  coneerne.  and 
bx-  coneerius  of  xxhirh  Canadians  are  pidneipal  owner.s.  at  the  beginuins  of 
till'  nexv  xenr.  aggregates  in  Hie  xieinlty  of  A2.">.00(t,0u0.  j 

d'lie  largest  piij-Pient  made  by  an>  one  eonee.rn  is  that  which  is  niado  I 
by  the  Canadian  P.'.eifir  fjailxvax  This  eonipapy  disbun>es  no  less  a  suin' 
than  .S I  l.k,k.^,:',7h  in  dividends  on  eonimon  stork  and  in  interest  on  its  bonds 
;rid  eon -olidateri.  perpetual  debenture  stock.  The  latter  taIIs  for  .fSA.fdJ.- 
V’d.  the  b<ind  interest  being  onI>-  tfftl.C.Ab,  The  quarterly  dividend  on  t.he 

I  oni'.noii  slock  amounts  to  S6..r,db,000.  being  the  largest  payment  made  on, 
:  ny  one  issue. 

The  e.T.ee  of  the  (  anadi.an  Pacific  rt.ailxxay  Is.  of  course,  exceptional, 
aiifi  no  Other  p.cyincni.s  exi-n  approaching  these  fi.gnres  arc  m.ade  by  auy  , 
other  coiiipanx.  j 

One  Large  Amounl. 

One  of  the  largest  duidtnd  payments  is  made  by  the  Laurentide  Com- 
pan.r.  This  amounts  lo  it'l.'hi.noo.  and  deserves  special  mention  by  renaou 
i>i  the  siroiia  juobability  11i.it,  witli  tbe  exception  of  the  Canadian  Pacific 
Kailw.T.x.  no  comiiany  pax.s  out  aiich  a  large  sum  lo  shareholders  in  Can- 
i  (,a.  at  the  beginning  of  the  .xcar.  as  does  the  I.aurentide  Coiniiany. 

Slinwiiiigan  'Aate,'  &  Power  is  another  large  diahursev.  The  divi- 
fi,nds  oil  if;  .'shan  do  not  f.-H  due  next  x'x'ek,  but  interest  pa.xments  .ig. 
irresating  upx*ards  of  i^ST.'i.ObO  arc  made. 

Other  Leading  Cumpnnjew. 

(  oii.'^nincrs  Das  make.s  a  prominent  appearance  with  dix  idend  p.iy- ^ 
iiicnrs  of  SI .Yi'.mlO.  (.'.-inadian  (dnsolidated  Rnbbcr  pays  out  a  quarter- , 
milbon  in  interest  and  dividends.  Canadian  General  Klectric  npward.s  oft 
.xiKO.ouii,  Doininion  Textile  .tlSO.ObO,  xxhilc  Price  Bros  Co.  l  imited,  comes! 
trirxxard  with  dix  blends  of  Sf’fS.tffi. 

(io  to  Re.InrestDicnl.  1 

I 

'  the  uileiesting  point  of  what  percentage  of  the  abiwe  disburse-  ! 

II  I  Ills  remain',  ;n  1  anadu.  this  is  largely  a  matter  of  guesswork.  It  i.s 

known,  for  in '.Uinet'.  that  the  greater  portion  of  llie  ciiiuial  of  tlic  (  ana- 
iliaii  Pai'ifli'  Railway  tame  from  abroad  and.  \xhil,'  Ihere  liaxc  been  largt' 
alirralion.  in  the  holdings,  then'  is  little  doufit  thro  the  hulk  of  the  pax  ■ 
me.jit.  1,1  ing  mail,'  xvill  go  abiTiad  .\Iiieb  the  same  mn.x  be  said  of  other  I 

companies,  so  that  it  xxoiild  probably  not  he  far  from  the  inaik  to  assume 
that  $ lo.oofi  opn  xxill  be  dl.sbursed  in  (  auada. 

(bii  of  this  iot.Tl,  it  is  Itkelx  ihat  not  les.s  than  half  xvjU  be  needed  fen 
I  riiuireme Dls  of  »ne  kind  an  i  another,  siieli  as  •  omim  reial  purchase's  and 
payment  ol  debts,  r-o  ih.il  there  might  rem-Tin  axailable  for  re-itix estmeni 
Mini,  xxhrre  in  the  vicinif.x  of  S.k.oOo.POi''.  [nveslim  iii  brokrr.s  will  full.x 
appieciatr  the  importance  of  sucti  a  sum  eif  money  boconiing  availaiile  .as 
new  eapital  and  it  is  to  be  hoped  that,  in  the  general  iiileresl.  they  xxill  1 
find  means  of  directinc  it  into  re  produefixe  and  remurci aijx e  (’hauncis.  1 

PoxrariiLs  Anolired.  j 

Kolloxxirig  I.s  3  summarx  of  Hie  p.ayments  to  be  made 

rm  Industrials  p.a.y  (lIxTdencIs  . ?4.ba0.ii‘"' 

1(i  Pub.  I  lililies  pay  dlxidenels . T.^Uo.iiia 

1(1  Trust  Ins.,  etc.,  pay  dlxidenis . l.-A'ai.di',, 

Banks  pay  dividend.*^ .  86d,0ee  ' 


Your  Own  Forgetfulness 

F^TRE  or  theft  may  at  any  time  cause 
4  you  serious  loss  or  great  inconvenience 
in  replacing  or  locating  your  A  aluable 
papers,  etc.  For  a  ver>’  small  sum — often 
less  than  the  cost  of  replacing  a  document. 
>ou  can  rent  a  Safetv-  Deposit  Box. 


THE  ROYAL  BANK 
OF  CANADA 


Safe,  Sound,  Seasoned  Securities 

H  r  ei/'i,  ,,/„f  offer,  tubjert  to  [trior  sole  or  rfian^e  iv  prier: 


Provincial  and  Municipal  Bonds. 


Frlc^  T1)*U1 
•^oat  f'ff 


.if  I'.Q . 

May. 

I94J 

IIP*  40 

98.16 

A.ati 

5.Hft 

$' I’eilln  iSnbf't*!)  I’. 

.'y 

1  Mat. 

91  8.ft 

n  tjf  t  III*  u«jiiini.  I’.t'x**  . 

.'i’- 

*  Vr>'  . 

i9?r. 

PS. 6ft 

6.0ft 

11  of  riii  tffinl  Mines,  r  *.! 

tS 

1  Pec  . 

1941 

102. V* 

6.  HO 

*•1  .M.tvj.-'  .Ihv.  S.tRk.  . 

i-r  \(»rth  I'BttlRf^rd,  b'lFpk 

tl> 

1  Nov  , 

ipw>  r. 

_ 

•Lio 

7.^. 

1  ,iub  , 

If.Vx 

49  76 

6.2ft 

th  spiinKfi**ld.  Man.  . 

<  Jan., 

197»4r9 

_ 

6.0l> 

of  l.'!‘Thbj  Irii:''.  -Alta. 

t  Jan  . 

194? 

M.liT 

6.00 

of  Ijpflibrldg**.  Alta.  . 

1  .tar  . 

1939 

44  71 

6.00 

of  M.'dioliD^  TlAt.  .Alta 

S 

I  Ian  . 

1?.>4 

91 .7S 

6.lX> 

•  •f  Fdmnnton,  Aba  . 

It . 

_ 

6. on 

ol  Udnionfon,  Alta. 

S 

1  .Vpr  , 

1953 

98. Ok 

P  9t' 

of  lildmonton  -Mta  ... 

\ 

1  7  ’f»r  , 

— — 

ft  ?ft 

'•'ipalUv  f?t.  Vital.  Man. 

7 

'ifl  T'on  . 

102^ 

103.60 

6  20 

ir»»  Georcf*.  RU.  ... 

21  Sr-pt,, 

192ft 

100.00 

6  or* 

Total  iJixidciKis . 

2h  Indni-trjals  p.ay  interest.. 
31  1  ub  CtiliHe;.  pay  luterest 


S2.0(10.(Xu) 
.  S  .ViO.OO,! 


$  V  I'f  iTrtninntrn,  Alia. 

‘'li.\  ol  Udnfonion,  Alta. 
rit>'  of  li'dmonir'n  AUa 
•S  l.'Virt  Mup'-'ipalUv  fst.  vital.  >' 
■  oi>o  rrlnctt  Grorcp.  RU.  ... 

S  1  fiiy  t.f  Siinuuei liirirt.  H.C-. 
•  i.rv>  j^oissonr.  rran***^ 


Publir  Utility  Bonds. 

*  Mcntiittp'v  poucr  Cc 

I.  Wistfni  Fo^^r  C-o.  of  Fenada. 

.«■>  Vo’ H  $'*otlr!  Tram  A-  lot' or  t  o 
I  l.a«t  Kooitiiiav  Dover  *"o 

.MaUama  T»a*Mt»n  L!*lii  ^  Fo’ve 
C.'X'A  Mcr^irn  Tranivay  t'o  ... 

•$1!  tWt  Mf-xb  an  IJrh*  tY  Fov-'er  Co. 

•$  KamliileihpUa  T'o'‘»t  Co.  ..... 


Corporation  Bondb. 


Tills  I  Interest 


ioi.d  I Usbiiisemciii s .  ^ri.r.Hu.ui'd 

In  ji'Idiliou.  there  is  ;i  lurge  amount  f,f  dividends  ^nd  interest  xxbji  li 
it  is  impossildc  10  deliiil.  fml  x'bich  w.-utld  e.i.xily  liriii'.;  tol.il  iiii.xrm  tils 
to  X25,('OU.('i(i(i 


DM  \|{|H  HUM)  ISSLL 

Bitoi  <.u  r  ru  ^-.'p.aKi.tHH'. 

loroiiiii.  Proxincial  'I  rcE'mie, 
Smith  bits  addeil  $  I  .j.cOO.uuu  Lu 
Hie  original  loan  made  la-T  ivemi 
Ihilr.  tirtngina  Hie  tulfi)  i.sf-Ue  to 
S];(,.i(iii>.iiu(x  ,)[  jirr  cent._  'Ju 
xcar  boiiil.e.  ,\n  cyeellent  recfii- 
tion  XX  as  fixen  (be  issue  by  in¬ 
vestors  and  institutions  and  ai- 
most  ali  wa.s  p'aeed  in  Canad.i 
Aemiliiis  .larvis  *  Comprnv.  .A.  i; 
.•\me.s  Company,  and  Wood 
Gundy  A  Company  composed  'be 
syndie.a1e  hamflilg  the  i.^stie. 


j  HL.ATY  BRITISH  DLBl 

P4AMLM  10  B\TL. 

.New  A  Oik  The  total  sum  pai,]  by 
j  Great  Britain  to  the  I mteil  Btateson 
!  areount  of  xxar  debt  up  to  .\oxeiii- 
,  her  1?,  amouiii-  to  .t1f(2,S3R.83fi.w hi  'ii 
j  Is  almost  fift.x  iniiiion  dollars  more 
i  than  the  total  amount  ifrrat  Britain 


Munb'iiin!  Bankers'  Coiiiorrtion,  has  roeened  tiom  her  debtors  I'ti 
7 '.’2.  '  war  loan  aceoiint,  up  to  Afarch  31. 

(iairdner.  <  iarki  .(  ('i>..  bd.ijO.  la.st. 


Canadian  Maturities  in  New 
York  Market  in  Coming  Year 

foreign  government  bonds  payable  in  dollars  in  Hie  I'niled  States 
lallinc  due  in  P>23.  aggregate  $262,113,000.  against.  $323,370,000  in  13^2. 
The  hulk  comes  due  the  latter  part  ot  the  year. 

The  Dominion  of  Canada  has  $194, 889.000  of  .3I2  per  cent  bond.s  due 
.\ox  ember  I. 

(  anadian  proxinres  li^ure  Irirgely  in  the  lisi.  Due  dale  of  (.'anadian  i 
federal  and  jiinxineial  gcxerniueni  loans  payable  m  flic  I'niled  States,  and 
m  iluring  in  U'23,  xvith  the  r.'ite  of  interest  and  amount  folloxx  :  — 

Due  r ' .Ani'Ounf 

.lanuary  1,  f^rox  of  Ontario  Sf-rie.s  "B'' .  5  S  I.OOO.OOo 

.April  1.5.  Prox  of  Manitoba.  .3-yeai  .  .3  1.000,000 

May  1.  Pi  ov  of  Albei  ta.  3-yea  i  .  (t  3.000,000 

October  1.  Prov  of  Ontario.  3-year .  li  3.O00.00'.» 

(Yctoher  1.  Prox.  Manitoba.  .Serie.®  ...  .  fi  300,000 

Xoyember  1.  Dominion  of  ("'anada  Y'irior.x .  S's  194,889,000 

December  7.  Prox.  of  .Alberta,  Gold .  4’;  3.60o,000 


WINDSOR  HOTEL  ; 
SELLS^ND  ISSUE; 

'  !?‘*J'»00JMW  Taken  by  Leading  Muufreal  j 
Huiises  U  iP  lie  Placed  on  Can¬ 
adian  'larkef. 

'  (Jue  of  tile  most  Important  finan 
ioial  'ransactiou.s  at  tbe  year  end  pi- 
lind  was  concludi^d.  when  the  Mont¬ 
real  lioiises  of  Nesh’lt,  'I'hotnson 
Coinp.an.x.  I-imited.  Rene  T.  l/  rlri  i- 
.and  Hanson  Bros.,  purchased  $2.,$0(i 
1)00.  per  cent  .  20-ycar  first  inoc- 
gage  sinking  futKl  gold  bond®  01 
AViudsor  Hotels.  Limited. 

The  issue  i.s  datid  lanu.-,!)  I-T 
1923,  and  is  du<  .I.anuarx  1  •  l‘i),3. 

The  bonds  are  secured  tc  'ir.M' 
closed  inortgag'e  upon  ih'  M‘al  'i- 
tat('  and  biiildingr,  of  tin  comp.mx , 
Hie  real  estate  aloni  aii.o  iritiir-  to 
ox'er  90,000  square  feet  ]  he  hotel 
oecupies  a  block  fronting  on  Do¬ 
minion  Square,  is  rega  -ddl  as  lu'o- 
b.T'oly  one  of  the  fine'll  pieces  of  real 
estate  in  Canada  and  c  uiKjiiestion- 
abl.x'  the  finest  hotel  biiat.ioii  in  thi 
city,  being  within  two  bloekt;  ol  the 
principal  railwnx  stations  of  three 
transcontinental  lines  .and  in  the 
heart  of  tbe  shopiiin*.  a.nd  tbc-atre 
(list  riots. 

The  ai-eragc  of  i\v<i  .ippraisaU  up¬ 
on  the  land  and  biilifiings  amounts  to 
over  $6,360,000.  Total  net  assets  of 
the  company,  after  giving  effect  to 
the  present  financing  amount  to  $('>.- 
637.384.  or  $2,655  '<,1;  each  $l,0(iu, 
bond.  The  averag,  net  earnings  ap¬ 
plicable  to  bond  interest  for  the  past 
three  years  amounted  to  $553,619. 
over  three  and  one  ,|uarler  times 
bond  Interest  requirements 

ft  is  imdemtood  'hat  early  in  the 
new  year  the  Issue  will  be  placed  en- 
tiroly  upon  tbe  Can-adian  markets. 

FOR  OTHRR  BOM*  -VEYtS 

REE  PAGE  7.  1 


Car  A  Foun'lrj  i>* 
Dominion  Iron  S-  St**(*l  Co 
HpaiUfli  TMilp  4,  FapPi 

i.'.x*)  L'oii)lalen  iJcMi  A-  Sttel  Co  ..  . 

AbhlM  Tower  &  I»per  Co.  ... 

>,<»>  L  hlcouMtiil  Fulp  Co . . 

.7(ii>  I5rajHirft.mH«*ndcrR'>Ti  Co . 

\A»1v3r»o  CoMon  Co  . 

.LxHt  Mr^ ‘orinlok  Mfg  Cc*  . 

.film  5^1  M«ur(C^  Vwlley  Ottoo  Cc 
f*h«.vk  IjitgBH  CoHod  C*^. 

>.(100  Pheldona  T^fd  tOalt.  Ont.i..  .  . 

UOOO  Fraser  Co.  iJ-d... . 

,?0rt  Ho-TAard  Frolth  Pap^i  Mills,  Ltd 
—  Paid  stork  bop'J# 


*’5  t  May,  lau  97  frO 

^  1  JuT*.  1949  V  0)1 

7  «  Api  .  195?  100  O) 

T  I  Apr  .  104?  inp  •» 

5  I  Mar,  19tJ>‘  75. 

r»  1  rifvtt..  1H8R  nt  marked 

ft  1  Feb,,  1940  at  rnarkp.i 


1  Det  .  19.S9 
1  .TuT.  1930 
1  Sept  .  193.) 

1  Htpr,,  1039 
1  Feb..  19?V  6 
1  July.  1943 
1  Ort..  193« 

1  .Tuna,  1947 
1  Ylar  ,  1940 
1  June,  1952 

1  VtK  .  1949 

2  Jan  .  1994 

t»2ft-T-8 
V  Jan  .  1941 

yabl**  m  Naa  York. 


Terms:  tJash  ot  10%  dusvn  and  the.  Balance  in  Moruhly  Payment*. 


H.  B.  Robinson  &  Co. 

Liniil^d 

II.  Hobin«on,  Frealdrot 


Investment  Bankers 
260  St.  .Jarnr»  St.,  Montreal 


Plioties  Main  B.542-3-t 


RENE-T.  LECLERC 


INCORPORATED 


MONTREAL 
160  Si.  .Fames  Street. 


QUEBEC 

74  St.  Peter  Street, 


(Established  1901) 


Continental  Bond  Corporation,  Limited 

OoTcrnmciit.  Municipal  and  Corporntlon  Bond, — Telephone 
.Adelaide  3176,  3177. 


)2«  ntv  g'DirKT 


-  TORO^  rO.  4  A.N.tllA. 


*  ol.  J.  .A.  4  iirrie.  .M.I’.P.,  .1.  MeVIttIc,  Vlee-rresidenl. 

II.  «.  4-nrrle,  B.A..  See.  Trea*. 

y\e  ran  offer  attraefiie  bonds  to  yletd  from  )o  Par* 

tfrulars  upon  reqnes). 


rilifm  Tnist  Company 

THLSTEES,  EXECITORS 

t'l  Interest  on  Deposits 
WfX.MFRf.  TORONTO  l  O.SISlK,  Eo{ 


bECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &C0. 

GP.  B.BIDC.  TORONTO 

Adtl.  536$ 


in  yield.  St  i  on';  in  r.-ife' 


Readily  marketable  Splendid  investments. 


1  1  Friday 

Saturday 

j  j  High  1  Low 

High  1  Low 

Maturity 


'l  teld 
Price  about  ^r. 


Mount  Royal  Hotel  Co.,  Ltd . 

R 

Jyly  !• 

1923  100 

8 

Ceip  r'‘»b®ntur*’r 

I\in^  Ldxvard  Construction  Co.,  LleJ. 

fx 

bon  i? 

00 

8.9H 

itii.aiDi.T  efi  rrcf'^nf'l  F»*>‘‘k» 

Kins;  L.dxvard  Hotel  Co..  Ltd . 

7 

.■^pnl  1 , 

1933  90 

8.90 

Spanish  River  Pulp  &  Paper  Co.  .  .  . 

8 

March  1, 

1941  106 

7.40 

Canadian  Realty  Corporation . 

1  1  -(I  M(inca'’-F ' 

6 

June  1, 

1927-28  99.30 

6.10 

. 

W.  A.  Mackenzie  &  Co.  Limited 

INVESTMENT 

38  King  Street  West, 

BANKERS 

326  Transportation 

Bldg., 

1  TORONTO 

MONTREAL,  QUE. 

Commerce 
Hochelaga 
Montreal 
Nova  Scotia 
Roy  a! 


145H'  145’.^' _  142f; 

2-30  230  .  229  »4  d 

i . '  264*  Il 

2061^  206  W .  206  »/j 


We  shall  be  pleased  to 
quote  you  for  tbe  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Mnnidpal 
Bonds  and  high  grade 
Corporation  Secorities. 


BOND  PRICES 


.‘tsbestos  Corporation  I  87  bji  S7)i 

Dominion  Coal  . ! . .  .  i . 

Dominion  Iron . i  OlJi!  91  *j' 

Dominion  Textile  C. .  ^  ....! . 

Dominion  War  Loan  1925' . 1 . ; 

Do.,  1931  99  05  99  05 

Do.,  1937  . 

Montreal  Tram.  Debs. .  . .  79  79 

Ogilvie  Milling  . 

Uuebec  Ry .  73  $4  73 

■Wayagamack . I . 

Victory  Loan  1923 .  100  36jl00  36: 

Do.  1924 .  100.40  100  OO; 

Do.  1927 . ;101 ,90T01 .60, 

Do.  1933  . |103.76;103  76 

Do.  1984  . ,100  70  100  60 

Do.  1937 . :i06  45,106  46; 

Renewal  1932 . |100  70  100  70j 

“  1927 . ' . ' . * 


t  '  ’  ’ 

94 

94 

m  102 

. 

. 

99.25;  99  16 

. 

99.75 

99.05 

100.40:100  40 

100  5C 

100  50: 

79  Hi,  79  H 

79  H 

79  H 

102  H 

102  H 

71 

71 

1  S2  '  81?.^ 

. 

400  50 100  40 

100  40  100.35 

100.26 

ioo  20 

ilOl  ,90  101  66  101  90;i01 .75’  . I 

il03  H5  103  S5il04  00'103  90  104  20; 
ilOO  50  100  50  100  HOlOO  76  100  SO 


105.45  106  46 
100  56:100  55 


106  00,105  45  106  10 


R.A.DALY&  CO. 

Bajtk  or  ToRoirro  Bcni-Dnra 
TORONTO 


UNION  BANK  IN 
PAST  YEAR  HAD 
FAIR  SUCCESS 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1922. 


WINDSOR  HOTEL,  MONTREAL’S  FAMOUS  HOSTELRY  STOCK  OUTLOOK 

- - MARKET  LETTER  I 

COMPREHENSIVE^ 


Effloient  Servioe  at  Modoi-ate  Cost. 

TH  C 


liquid  Position  Continues 
Strong,  With  But  Small  Low-  I 
ering  of  ProBts— Earned  14.14  f 
Per  Cent,  on  Capital — Quick 
Assets  53.49  Per  Cent,  of 
Public  Liabilities. 

Another  bank  annual  financial  | 
report  covering  the  year  to  Novein-  i 
her  30.  last.  Is  that  of  the  Union  j 
Bank  of  Canada.  The  statement  la  a  i 
good  one,  all  things  considered.  The  I 
expected  small  lowering  of  profits  I 
Is  revealed,  these  amounting  to  | 

.$1,131,060  against  $1,342,398  In  the  | 
preceeding  year.  There  Is  shown  a  i 
strong  liquid  position.  '  j 

Re.sources  of  the  bank  aggregate  , 

$143,218,484.  Of  this  total  $67,014- 1 
032  represents  quick  asset.s,  being  | 

63.49  per  cent,  of  the  bank’s  total  j 
lisibllitlea  to  the  public.  i 

In  common  with  banking  ami  | 
financial  institutions  and  many  bus- | 
iness  concerns,  the  year’s  profits,  | 
after  allowance  for  bad  and  doubtful  i 
debt.s,  show  a  decline  when  com-  i 
pared  with  the  previous  year.  : 

Earned  14.14  I’er  Uent. 

^et  profits  were  $1,131,060,  being  I 
equal  to  14.14  per  cent,  on  capital. 

FTom  the  year's  earnings  the  usual 
10  per  cent,  dividend  was  paid  ami  | 

the  sum  of  $300,000  re.scrved  for  con-  •  ,  auum 

tlngeneies.  'I’he  usual  contribution  i  'I'hc  important  developments  that  feet  and  member  of  the  Triimw'ays  Hall  in  the  Dorchester  street  wing  sironj 

of  $10,000.00  was  made  to  offleers' 1  are  (>cciirrin.g  in  .Montreal  as  the  L’ommisslon,  had  joined  the  Board  Into  a  set  of  large  rooms  with  baths,  Jtirj 

pension  fund  and  the  federal  war  , r,-, ..w,,,!,,.  of  Directors  of  the  company,  togeth-  remodelling  of  tlie  attiac||\e  rotun-  ^-reat 

tax  on  hank  note  circulation  satis-,  **1'  '  er  with  Donat  Raymond  am]  his  da,  and  the  reconstruction  and  en-  posifi 

tied  to  the  amount  of  $79,570.  A;  f^bown  by  tbc  announcement  brother,  J.  A.  Raymond.  This  will  lai'gnnient  of  the  grill  room,  wfliich  pectei 

balance  of  $483,175  has  been  carried!  made  by  Donat  Raymond.  President  mean  that  the  capital  of  the  company  now  accommodates  over  250  and  year. 


■ ;.» f. 1  ' 


are  occurrin.g  tn  .Montreal  as  th, 
principal  hotel  centre  of  the  Domln 


the  Tramw'ays  I  Hall  in  the  Dorehes.ter  street  wing 
led  tbc  Board  into  a  set  of  large  rooms  with  1)atlis, 
mpauy.  togeth-  remodelling  of  tlie  attracllve  rotun- 


i  Interesting  Market  Letter  Dis- 1 
cutset.  Many  Issues,  Tbeir  Mar¬ 
ket  Position  tuid  Outlook  — j 
Constructive  Features  Pointed  ; 
Out  as  Being  Especially  Inter- j 
esting  and  Valuable.  ' 

McCuaig  Bros.  &  Co.,  members  of  j 
the  Montreal  Stock  Exchange  have , 
issued  an  interesting  and  time  letter  ■ 
dealing  with  the  possible  construe-  1 
five  features  affecting  a  number  of 
stocks.  The  letter  is  a  rather  com-  | 
prehenslve  one,  taking  up  one  stock 
after  another  and,  in  a  few  words, 
analyzing  its  marl^  position  and 
outlook.  ^ 

Some  of  the  stocks  discassed  in 
the  letter  are:  ; 

AbitibL-pIncrease  of  $5  in  con- i 
tract  price'  for  newsprint  on  Janu¬ 
ary  1.  Lowest  cost  newsprint  pro¬ 
ducer.  Current  earnings  reported 
1,0  be  show  ing  large  Increases.  Divi¬ 
dend  increase  or  bonus  expected  In  | 
lirst,  half  next  year. 

Brazilian: — Heavy  I.ondon  buying  , 
has  been  going  on  for  some  time, 
which  has  considerably  diminished  ‘ 
floating  supply  in  Canada.  Offers  | 
exceptional  imssibilities  owing  to 
[  iikellho(sl  of  recovery  in  Brazilian  i 
e.xeliange.  Every  advain-e  of  \c  in  i 
milrels  means  nearly  I  jx-r  cent.  , 
additional  on  .stock.  Company  in 
strong  liquid  position. 

Brompton:  —  Kariting.s  showing, 
great  improvemeut  and  financial  , 


AV.  H.  Wardrope.  K.  C.  I’le.-iornt 

A.  \V.  Briggs.  K.C.  A'icc-T’rf  xident 
.Norman  .‘fommervllle.  K.C'.  A'ice-Pii'.sident 
Chai".  Bauckham  Alanaging-tjii-ector 

13  King  Street  East,  Branch  Office — Regina. 

Toroata.  I.ornc  Jolinnon.  Mnniig**r. 


er  with  Donat  Raymond  and  his  ila,  and  the  reconstruction  and  en-  position  improving.  Ibvidends  ex¬ 


ion  are  shown  by  tbc  announcement  .brother,  J.  A.  Raymond.  This  will  lai'gnment  of  the 


■oom,  wliich  pecteil  to  be  resumed  some  time  next 


forward  and  .'lanaging  Director  6f  the  IVlnd-  has  been  supplied  by  Montreal  in-  affords  ample  floor  spiice  for  the  Canadiau  Couverisrs:  -  •  Stioiig 

..  .Ill  I'  I  ComtKiny.  As  a  result  of  torests  and  the  entire  Boaid  of  Dir-  supper  dances.  The  imiu'ovcments  Hnancial  position.  Earnings  reported 

I  nmtnerciai  l.oans  i.ain.  plans  carideU  out.  a  new  ectors  is  made  up  of  Montrealers.  will  al.'io  include  a  modci  n  cafeteria,  |„  iiave  increaseil  iiiiiterially  in  1922 

The  Btuteinent  reveals  the  manner  company,  to  he  known  as  Windsor  IMr  upwards  of  a  year  an  exten-  a  service  mm  h  in  demand  by  motor 

In  which  the  Union  Bank  of  Canada  Hotels,  l,iinI1e<i,  has  lieen  formed.to  sive  program  of  Improvements  and  tourists. 

haJ3  co-ntimie<l  to  play  its  part  In  |  take  over  the  enUre  undertakings'of  alterations  has  been  carried  out  at  Just  tiow  rapidly  tlie  liotel  busl- 


aiiil  outlook  favoraldo.  Higher  divi¬ 
dend  appears  to  Ite  warranted. 

Canada  Steamships  Preferred; — i 


haa  co-ntimied  to  play  its  part  In  |  take  over  the  entire  undertakings*of  |  alterations  has  been  carried  out  at  Just  tiow  rapidly  the  hotel  busi-  Canada  Steamships  Preferred;  — 

general  business  and  toward  finan-  the  Windsor  Holel,  including  all  |  a  coat  of  close  to  $1,000,000,  with  ness  c'f  .Montreal  is  growing  may  be  H'iiiancial  position  is  strong  and  out- 

clng  the  liidiisirles  of  the  countrj’- j  lands  and  tmildlngs.  The  company  |  the  result  that  In  the  new  Windsor  gathered  from  the  fact  that  nolw  itli-  look  for  earnings  favoriitdc.  It  is 

Current  loans  in  Canada  total  $54.- ,  has  a  rai)ifal  oif  $3,000,000  and  an;  Hotel  .Montre.a!  can  hoasi  of  having  standing  the  big  iiiiprovenicnts  Ihul  expected  ilivldends  likely  to  lie  le- 


756,231,  and  demand  loans  in  Canada,  Issue  of  $2,500,000,  20  year 
secured  by  grain,  add  a  furthe,r  $7,- 1  per  cent,  bond.s. 

632,876  to  the  .aggregate.  Of  special  local  interest 


IS  a  rai)ifal  oif  $3,000,000  and  an;  Hotel  .Montre.a!  can  hoasi  of  having  standing  the  big  iiiiproveniciits  Ihul  [  expected  ilivldends  likely  to  lie  le- 

siie  of  $2,500,000,  20  year  6  1-2  j  a  modern  high  clas.s  hotel,  which  were  lieing  carried  out,  the  liotel'  sunied  some  time  next  year.  Piir- 

T  cent,  bond.s.  j  will  appeal  to  the  most  dlsoriniina-  during  the  year  1922  handled  by  furl  ehaaer  at  present  (iriee  i.s  entiiled  to  ' 

Of  apeeial  local  interest  will  be  ting  of  the  trav'eling  public.  Some  the  largest  number  of  guests  in  its  [  nearly  7  per  eenl.  or  back  dividends.  I 


Durant  Motors  of 
Canada,  Limited, 

Announce  the  closing  of 
their  issue 

January  lOlh,  1923 

Offering  price  is  $15 
per  share 


512  New  Birks  Building, 
Montrea  I 


Deposits  show  the  subsUi.nttal  total  the  announcement  that  Senator  J.  1\1  of  the  improvements  that  have  been  history, 
of  $108,249,876,  a  decrease  of  $8,173,-  Wilson,  former  head  of  Boivin,  Wil-  carried  out  include  the  construction  Jt  is  learned 
879,  compared  with  the  1921  figures,  son  &  (kimpany,  L.  H.  Timmins,  of  of  a  new  Windsor  Hall  on  the  in  connection 
■which  i.s  considered  a  favorable  •  the  Hollinger  Gold  Mines  and  John  ground  floor  for  balls  and  concerts,  the  new  comp: 
showing  in  view  of  the  continued ,  S.  Archibald,  the  well-known  archi-  the  rebuilding  of  the  old  Windsor  fully  arranged 
deflation  In  general  business.  - 


I'anadian  Cottons:  —  The  textile 


out  include  the  construction  Jt  is  learned  that  all  the  financing  business  is  very  prosperous  and  out- 
!w  Windsor  Hall  on  the  in  conneetiou  with  the  formation  of  iq,.  earnings  favorable.  Higher 

floor  for  balls  and  eoncerts,  the  new  company  has  been  .succe.ss-  ijivbjencl  looked  tor  next  vear 


Accounts  Uorapared.  I 

Leading  Items  In  the*  accounts  | 
compare  with  a  year  ago  as  follows:  ) 
1922  1.921 


Total  assets.: 

$143,218,484 

$162,625,386. 

Net  profits.. 

1,131,0611 

1,342,398 

Capital  stock 

8,000,0011 

8,000,000 

Rest  acet..  . 

6.000,000 

6.010,000 

P.  &  L.  bal . . 

■183,1 75 

541,686 

Circulation  . 

9,727,649 

9,867,309 

Dep.  curr.  . . 

30,818,088 

37,313,939 

Do.  savings 

77.431,787 

79,409,815 

Due  otli.  bks. 

662,213 

809,297 

I>o.  abnnid. 

6.633,544 

7,543,643  ' 

Letters  cred. 

3,236,801 

2,897,829  ‘ 

Other  Ilabs.. 

9,392 

18,555 

Specie  .... 

1,109,478 

1,176,468  ' 

Dom.  notes.. 

11,893,616 

13,053,261  I 

Cent  gold  res 

2,800,000 

2.100,000  1 

Call  loans  Ca 

3,281,149 

3,220.914  ! 

Do.  abrend. 

2.787,823 

1.461,979  1 

Cur.  loans  C 

70,449.021 

76,726,020  j 

Do.  abroad. 

6,809,340 

4,937,468  ! 

Promises  .  . 

2,387.022 

2.031,692  : 

ALABAMA  POWER 
RAPID  GROWTH; 
NEWDAM  READY 


Public  Utilities 
Earnings  Reports 


AI..\BAAIA  POAAER  COMP.INY,  IXC. 

November — ■ 

1922  192t. 


Total  gro.s.s  ..  . 
Uper.  Kxp.  and 
Taxes . 


$till.490  $414,161 

40C.0f>7  214.586 


Net  Earning.s 


Company  Now  Has  Connected  ^ $4.50i,9,-.t 
Load  370,000  Horse  Power,  Opei.  F.xp.  and 

With  19,000  Customers  Serv-  . “ 

ed  Directly  and  Over  40,000  •’•'et  Karninga.  .$2,709.;;60  $2,s.'s,co7 

ArlHilinnnl  Rearkoel  hv  Spg-  Koto.— Abnorninl  liicr-ase  in  gro.a.a 
/Aacuuonai  l\eacnea  oy  oer  jov^nue  due  to  tranamts.ainn  of  i, own- 

vice— $12,000,000  Project.  generated  at  .Sheffield  .steam  plant 

'  (operated  under  lease  from  U.S.  Ijov- 

- -  ernmenlj  to  Ueorgla.  North  Cavoliii.a 

Elsewhere  In  those  pages  will  be  and  South  Carolina. 


luiiy  arranged.  (’onsolidated  Hiuelting: — The  com- A 

■ . —  pany’s  earnings  are  showing  great  J 

'  I  improvement.  Dividends  almost  cer- 
nnif  IP^II  All  AA  I  tain  to  be  resumed  in  1923. 

K|#|  I  IXM  llll  I  II  Detroit  United:  —  Piesent  price 

■will  I  IWlI  Wik  Ws  of  thi.s  .stock  has  not  discounted’ 
—  aiviv  great  improvement  being  shown  by , 

ARE  FORTUNATE  Earning 

■  ■■■*  ■  ■  wias  si  M  be  well  ahead  of 

■  as  If  If  I  A  ;  previous  year  and  outlcu’,  for  1923 

|M  lf|BM|B  #||k|  A  'favorable.  Prospects  seem  to  fttvor 
111  W  lallkkwLkrl  j  the  .stock  being  put  back  on  former  ^ 

I  8  per  cent,  ba.sis.  I 

- ] - ^  _  .  Dominion  Textile;  -  According  to 

Secretary  Confirms  Rich  Findings  current  reports  earnings  ere  show- 
— Open  Three  Gusher  Wells  ’  "  hen  split  up 

£  OA  AAA  D  1  c  k  D*  thc  stocK  shoiiul  Sell  over  60  unyway, 
of.90,000  Barrels  Each— Pipe  equiva’eut  of  uso  on  the. 

Lines  to  Open  Seaboard  Mar-  present  Itasis.  in  some  quarters  .a  I 
kets — Sensation  in  London  Oil  dividend  increase  is  expected  for  j 

and  Financial  Circles.  ,  ... 

_  I  Montreal  Power:  —  Higher  divi- 

W.  J.  Henderson,  secretary  of  Brit- 


MACKAY  COMPANIES’ 

IN  STRONG  POSITION 


of  Alabama  Pow-er  (’omptiny,  the  Dri.i'T 
chief  operating  .subsidiary  of  the  December 
Alabama  Traction  Light  &  Power 
Company,  Limited.  Tear  to  v 

Tlie  latest  advice  from  Binning-  Gross  . 
ham  Is  that  the  reservoir  of  the  Mit-  — 

chcll  dam  is  now  being  filled,  ami 
power  from  that  source  will  he  I 
turned  on  in  tlie  early  pari  of  1923,'  I  Rrnk 


nri.i  Tii-si  PKnion  th.vctiov. 

December — (lliird  week) 

1922  1921 

«ro.ss . $  39.(171  $  34.609 

rear  to  cate — 

Gross . 1.6S7.850  1.717,137 


— Op«n  Three  Gusher  Wells  ’  "  hen  split  up 

£.  art  nnn  o  i  c  i.  the  .stock  should  sell  over  60  tiny  wav  , 

of.90,000  Barrels  Each— Pipe  equiva’eut  of  uso  on  the. 

Lines  to  Open  Seaboard  Mar-  present  Itasis.  in  some  quarters  a  I 
kets — Sensation  in  London  Oil  dividend  increase  is  expected  for  j 

and  Financial  Circles.  ,  ... 

_  I  Montreal  Power:  —  Higher  divi- 

w'  I  _ _  r  I  dend  expected  in  near  future.  Stock 

i-ih  r'nnfr  itori  ffip-'ti  Tt  1  '  ■  " 'th  a  6  poi'  ceiil.  dividend  should  i 

V  /i  1,  H  \  1-2  cenu  basis  or' 

received  confirmation  ol  the  ricn  O'l  ,,1  iin 

strike  by  the  Royal  Dutch  Kh:dl  Com- I’  Xa,j„nal 'Breweries:  -  Technical  I 
pany  on  the  property  of  Vene/.iic  an  |  j, greatly  improved  I 
oil  concessions  in  the  Biu.hivacoa  (i.s- j  I, decline.  Stock  looks  low; 
trict  of  V  enezuela,  adjoinin’;  llie  pro-  romparisoii  with  tliis  year’s  high  ■ 
perties  of  the  Britvsh  t'ontrolled  Oil- 


Mackay  holds  around  106-106,  x.d., 

10  per  cent.  It  will  he  nceessaVv  to  am 

draw  up(^n  i  s  ow n  and  the  treasuries  1  bydro-electric. 

vL  .am  ^  '  Owing  to  recent  rains  steam  oper- 

138,000  to  vas  the  exUa  dividend  In  ;  1 

January  to  common  stockholders  of.j  j^ry  plants  h:ive  been  closed  down, 
the  Mackay  Companies.  Last  Feb- 1  »  i.i  ■  .  *  *  I 


ruary  the  company  reported  a  sur- , 
plus  of  $2,093,000,  that  being  the  end  | 
of  its  fiscal  year.  ' 

.Vlthmigh  the  Mackay  Companies! 
make  pnlillc  no  real  report  it  is  un-! 
derstood  that  for  the  ten  years  1912- ; 


■A  Big  Investment.  1  „ ‘‘“'i"' T.*  1  developed  field  in  Western  Biu-hlva-  '  Spanish  River-  --  Higher  price  for 

It  is  avnei’ipii  the  \ntrhpll  season  ot  tlie  year,  ami  all  the  more  ,  n  ,  .  ,  ,  ■  jim  .  nij-iu .  nine  lui 

11  IS  exiH,vteii  nil.  .-vnicueii  uaiii  _ ,  .  .  I  con.  wil  be  deliverci  to  tankcis  at  1  newsnrini  Onfieei.-  fei-  eei-ein.,.. 


Brokers’  Views 
of  Stock  Market 

'  Hayden,  MIoiie  &  t’e. 

Ratber  an  nnusnal  feature  for  this 


field.s.  The  cable  reports  that  slnc'- 
December  14.  well  No.  1  flowed  over 
ninety  thousand  barrels  per  day.  Tw  o 


point. 

Penmans;  —  Financial  position 
!  strong.  Large  accumulated  surplus. 
!  Consequently  some  p-’ssibilitv  of 


other  wi-lls  have  since  been  struck,  j  payment  of  stock  dividend 


'  one  of  wliich  proba-bly  eqn,.;'  in  pro- 
'  duclion  to  one  first  mentioned. 


Price  Bros;  —  Higlier  price  for 
newsprint.  Lumber  industrv  .-.how- 


Brltish  Controlled  Oilfields.  I.imit-  ;  ing  great  improvement.  .Newsprint 
ed,  now  have  under  ennstniction  a  I  output  to  be  greatly  iuri-f-ased.  May 


pipe  line  throu.gb  vvhii-b  oil  from  its  go  back 


per  cent,  basis. 


on  the  Coosa  river  will  be  put  in 
full  operation  in  .March,  1923.  Cp- 


.gratifylng,  i.s  the  beavy  ilemanil  for 
steel  products.  The  (lltficulty’  in 


coa  will  he  delivered  to  tankcis  at  |  newsprint.  Outlook  for  earnings 
its  deep  sea  port  of  .Altagracia,  and  1  favorable.  Having  never  been  .split 


wnrd7o  ,$2  Ot^OimO  wBl  have  been  floods,  owing  to  the  shop- '’on^^njetion  will  he  un-  iip  the  stock  offers  better  possibil- 

w.iiu.s  Ol  .;i.e,iieo,iiue  «iii  nave  eii  _  _ ,  .  .  fierlnkeii  ns  ran  div  as  tile  snnn  h  of  ities  than  other  nanerc 


spent  on  this  development  since 
1920.  Practically  all  the  hydro¬ 


men’s  strike,  ’sent  up  the  price  of  rapidly  as  the  supph  of  ities  than  other  papers. 


1921  net  earnings  averaged  $8.000.nno. !  p,„pratPd 

and  that  I  has  been  contracted  for.  and  1o  meet 


did  net  fall  holow  .$5,600,o0(i.  Estim- 


increasing  demands  the  company  is 


steel  lu-odiicls  rapidli  last  summer. 
With  the  virtual  settlemenl  of  this 
strike  and  easier  movement  of  goods, 
the  price  for  the  last  two  months 


oil  is  available. 

Some  Fxtenshe  Drilling. 
In  co-operation  wiili  tin-  \'en 


utes  are  that  in  ten  ye.srs  the  com-'  planning  another  development  on  dropping.  Now  it  seems  to  Lm  subsidiary  of  the  Standard  Oil 


pany  has  built  up  a  surplus  of  about 


,  Tallapoosa  river  capable  of  genera- 
$29,000,000  iiflcr  caring  for  -common  .  liorsepowcr.  Some  $12,-  Indioat.lon.s  of  the  r 

and  preferred  dividend  requirements.,  ooo.oiiq  will  he  expended  on  this  pro-  upward  movement. 

Not  since  1897  has  ihe  Mackay  '  je(.(  ^fter  Federal  Power  Commission  Uoodbody  &  Co. 


have  stabilized,  and  fhero  are  even  Company  extensive  drilling  is 


Not  since  1897  has  ihe  Mackay  '  je(.(  },Y(irral  Power  Commission 
Companies  done  any  public  flnanc-  |  Hcppse  is  received. 


some  Indicat.lon.s  of  the  resumption  carried  out  in  Eastern  Biu-Uivacoa  ; 
of  the  upward  movement.  and  the  Central  Buchivacoa  field  , 

Ifiwulhndr  A-  r«  be  developed  by  the  Royal  Dutcli  J 


At  tiiat  time  an  issue  of  $20,-;  •pijp  development  will  require 


'  Sliell  interests,  each  contract  being 

AVe  look  for  moderate  advances  in  upon  terms  favorable  to  the  British 


AVayagamack;  Busines.s  improv¬ 
ing.  Dividend  likely  to  be  resumed 
around  middle  next  year. 


HOPEFUL  VIEW 
COPPER  FUTURE 

The  price  of  copper,  w  hk--h  has 


000,000  bonds  was  floated.  In  the  construction  of  four,  dams  and  90  prices  of  railroad  and  copper  Controlled  Company  giving  partici-  The  price  of  copper,  which  ha 

past  year  announcement  has  been  of-  nilles  of  transmission  lines  will  be  ‘'’^ocks  in  the  next  month  or  tw-o.  As  pation  in  royalties  upon  oil  rec-ov-  been  below  14  cents  a  i>ound  for  nior 

ficially  made  of  proposed  cable  ex-  built  connecting  with  Mitchell  dam  Industrial  stocks  in  genei-al  we  ered.  [than  two  years,  began  to  move  up- j 

pansion  in  which  the  expenditure  of  I  and  running  through  Opelika  and  ®*P^ct  about  half  to  advance  and  the  jn  addition  to  the  ownership  of  j  ward,  says  Goodlvody  &  Cki..  in  a  spe- I 

considerably  more  than  $10,000,000'  Lanett.  affoi'dlng  unbroken  connec-  half  to  decline  in  next  few  vast  areas  In  the  l!uchivaco;i  district  I  dal  discussion  of  the  subject.  It  is  | 


considerably  more  than  $10,000,000'  Lanett.  affoi'dlng  unbroken  connec-  half  to  decline  in  next  few  vast  areas  In  the  l!uchivaco;i  district  dal  discussion  of  the  subject.  It  is 

was  indicated,  all  without  hint  or  in- ,  tion  with  all  the  company’s  lines,  Even  if  business  should  proven  oiil  bearing,  British  Control-  expected  to  cross  15  cents  heiore 

timation  of  any  new  financing.  This  j  AVlien  completed  the  company  will  to  improve  for  six  monthn,  Oilfields.  Limited,  owns  a  sub-  1923.  There  is  talk  of  17  o,'  13  cents 

was'  further  indicative  of  a  strong,  have  total  generating  capacity  In  many  predict,  think  half  the  pro-  gtantial  stock  interest  in  the  A'ene-  in  1923.  Some  expect  16  or  17  cents 
tieasury  position.  |  excess  of  500,000  horsepower.  duclng  companies  will  he  lucky  If  ^oelan  Oil  Concessions.  Limited,  and  even  If  Oemiany  should  not  be  able 

-  !  Wonderful  Growth.  will  be  c-  very  important  factor  In  j  to  borrow  a  billion  or  tw  o  from 

MflNTDFAl  PnWrOFnMC  i  Alabama  Power  Co.  from  its  be-  and  InablKo  get  n^eSd  fs 

MUrl  I  KtAL  rU VTtK  bUNO.  ,  ginning.s  in  1914  with  five  customers  and  suppli^  prSiUj  areTkeh  to  x-  n  i  x,  is  ^  ^0PP"'--<’«"««''ving  in- 

nOnrOIMP  CniHDMrilT  horsepower  has  curtail^carnlngs  o^  to  result  In  Lxcelleiit  Hesults.  dus  rios  in  (.rrmany  a-e  idle  that 

UKUtKINU  tUUIllVitnl  grown  to  connected  load  of  370,000  losses.  The  flowage  of  oil  in  e.\-cess  of h' industnes  in  this  ('oun.i\ 


MONTREAL  POWER  CONS. 
ORDERING  EOUIPMENT 


excess  of  500,000  horsepower.  aucins  companies  will  be  lucky  if 

Had  Wonderful  Growth.  nroBts*"' 

. ,  ,  „  ,  ...  profits.  High  wages,  labor  scarcity 

Alabama  Power  Co.  from  its  be-  and  Inability  to  get  needed  materials 


Start  the 
New  Year  right! 

— on  Long  Distance 

‘‘Ring  out  the  old — ring  in  the  new  I 
“Ring  out  the  false — I’ing  in  the  true !" 

— and  so  she  rings  Long  Distance. 

“Happy  New  Year”  she  calls  to  distant 
friends,  as  midnight  strikes  the  hour. 

Keep  the  Bell  a-ringing  through  the  year! 

Heed  the  lesson  business  teaches: 
Riches  come  to  him  who  reaches 
Out  beyond  the  city  gates. 

Take  the  line  of  least  resistance — 
Telephone,  and  use  Long  Distance. 


_  :  horsepower  with  19.000  Individual 

-  ,  .  .  customers  served  directly  and  over 

40,000  additional  reached  liy  Its  ser- 
that  the  General  Electric  t.o  has  re-  |  jg,,  industrial  plants 

depend  on  the  company  entirely  for 


BOJil)  LYTEREST  PAID 

BY  IWTEBIAL  STEEL  CORP. 

Toronto. — Notices  have  been  ma.il- 


the  future  development  of  llie  prop-  I  ncle  Same  next  year.  They  say' 
erty.  I  that  if  the  big  copper-consuming  in-! 

Excellent  Results.  .'dustrios  in  Germanv  rr-e  idle  tharj 

The  flowage  of  oil  in  e.xeess  ock^r,"®"! 
ninetv  thousand  barrels  per  day  from  ' i 


F.  G.  WEBBER, 


Manager 


one  well  and  Its  duplication  by  a  sec¬ 
ond  well  In  a  few  clays  has  created  a 
great  sensation  in  London  among 
leading  oil  groups.  Due  to  the  un- 


Every  Bell  Telephone  is  a  Long  Distance  Station 


Light  Heat  &  Power  Go  for  four  j cut  loronio. — fNouces  nave  been  ma.il-  leading  oil  groups.  Due  to  the  un-  '  - -  . . . 

10.00()  AA’A,  136  pole  water-wheel- ed  to  the  bondholders  of  first  and  settled  political  situation  in  Mexico  Statistical  Position.  . 

driven  generators,  which  will  be!  lo  “.vii  ^  h w,i  "  general  mortgage  bonds  of  the  Im-  and  the  failure  of  many  welhs  in  the  tij.  g,.tistica!  situation  of  Conner  .  u 

duplicates  of  14  generators  already  portal  Steel  Corporation.  Limited,  richest  Mexican  oil  fields  indicating  jj,  rtoubtful  The  AA’all  siirpet  joui  '  I’*  f  not  L>e  at  all  su 

Installed  at  the  Cedars  Rapids  plant,  ment  nfams^n^thp%oun^^^  that  the  company  is  anticlpaUng  pay-  the  final  exhaustion  of  that  supply,  nai  of  December  19  th  savs  that  the  orks^-ent 

Quebec.  Contract  value  of  the  gen-  especiam  to  meet  Increasing  Indui-  “T*  of  the  coupons  due  January  1.  the  leading  oil  producing  groups  of|^."„‘.J  consuming  copper  at  "inter. 

erators  Is  around  $600,000  arM  to-  and  asking  them  to  send  their  con-  the  world  have  been  carrying  on  |  the  rate  of  250  000  00(1  tvounda  -i 

gether  with  contract  for  auxiliary  t^e  Taliannnsa  u  lo  he  mdu  At  In.  to  the  Imperial  Trusts  of  most  extensive  exploration  work ,  vnonth  while  world  nroductlon  is  •  TFLFPHnNF 


,  [through,  or  is  still  in,  one  of  ttiet 
’  worst  depressions  it  has  ever  known. ' 

)j  Statistical  Position,  . 

'  1  situation  of  copper ;  per.  vve  would  not  L>e  at  all  surprised  r  their  riglits  or  take  up  their  propn 

■  is  doubtful.  The  AAall  Street  Jour- 'to  see  the  price  of  copper  advance  lo  ,  tioii  of  the  new  stock,  hut  it  is  C' 
'  j  nal  of  December  19th  says  that  the  or  16  cents  this  w  inter.  I  dent  ihat  there  is  alwav.s  a  sm; 

‘  I  world  is  now  consuming  copper  at - - -  proportion  of  people  who  forget 

Ithe  rate  of  250.0()0,00o  pounds  a  Tri  rnunyr  ICCIir  ;  do  not  understand. 


Beiie.aiu.T.,  ow  iieuoow. ue  c.e  a.iui- ,  present  rate  of  industrial  grow  th  of  „Tn 
ted  to  Canadian  GeneTal  Electric  ad- i  territory  the  company  estimates 

?nnonn*  'fWai-r  DnntiR  niai!l”hi  fh^  power  demands  on  Its  - — - 

largest  hydi-o-electric  plant  with  the  600,000  horsepower  In  was  accepted  by  Secretary  Baker  In 

i"eSo„  '  n  dky..  df  pr,..„t.c.p.clly  b,  1»«.  r,l.™ar,-.  1918.  Tl.c  al.o 


further  sources  of  supply. 

Venezuela  Tieads. 

The  rich  discoveries  In  the  Buchl- 


only  195.000,000  pounds  a  month.  It 
estimated  the  visible  c.nd  Invisible 
supply  of  copper  at  225.000,000! 
ponds  on  December  Ist.  This,  it  Is 


In  AD  ^^Thl  ‘nvestinent  value  In  excess  of  $46. 

apparatus  In  this  plant ’is  of  General  ‘'to*”exi)loratlor'^^ork  *a 

Electric  manufacture.  In  1916  power  Sh,>al«  bv  a  cXanT^gan 

foTTeafirrind^nS  fr';^rdr‘u^  Si  P- 

approximately  ’  Controversial  Site. 


of  the  Keokuk  oroiect  It  present  capacity  by  1926.  February.  1918.  The  company  also  vacoa  field  now  place  Venezuela  in  i  ^  normal  supply.  tn  Vhn  k  n$*n 

a  number  snpilvinf  represent  an  owns  site  of  proposed  dam  No.  3  at  JheTead  as  ^^great  old  producing  however,  in  his  spe- 1  a 

lal  and  vlcinBv  ■  All  of  the  Investment  value  In  excess  of  $46.-  Muscle  Shoals,  on  which  it  has  nouptrv  of  the  w^u-id  The^  we’N  on  ^'o'-ember  16th.  on  "The  |  JJ"’®®  P®‘”i‘°f  i^® 

lai  aim  MCinuj  am  or  me  ooo.OOO.  exclusive  of  amounts  ex-  .  V^  '  1  __  I  Conner  Situation  -  Botlmatoa  tuo  Ahe  new  stock  isrue  of  the 


UNDOUBTED  SUCCESS  '^pI  rVhaVo)^ FREX  ii  (  OLLIElJ 

.  j  It  is  understood  that  Ogilvie  F9o 

In  these  columns  last  week.  C.  F.  l  -AIills  have  purchased  ten  collie 


to  The  Finan- '  ftom  the  French  Government  at 
the  sticcess  of  I  that  these  will  come  over  in  t 
the  Bell  Tele-  spring  and  be  used  by  them  to  car 
laiia  i.iniitBri  erain  between  Port  Colbornc  a4 


000  common  of  an  authorized  Issue  i  .he  seaport  of  Altagracia  « 

of  $40,000,000:  $1,241,000  7  per  cent  li  locUv  Vonstrtfeti^^  282.212.0(H)  pounds. 


creasing  since  .Alay  31st.  when  it  was ! 


The  site  of  'WTlson  dam  at  Muscle  preferred  of  $10,000,000  authorized; 
Shoals,  disposition  ot  which  has  |ii,$00,000  Income  debenture  certi- 


llotment  of  stock  were  not  available  i  These  are  .«aid  to  be  1.400  tons  d. 
■om  the  Trust  Company.  and  will  carry  about  l.SOO  tons 

A  better  idea  of  how  the  issue  has  they  will  l>e  loaded  from  the  car 


and  easily  constructed  gravity  pipe-  .  gone,  however,  is  contained  in  a  Inter  idown.  This  w  ould  run  .cbout  60.01 

lines  will  carry  the  product  to  tank-  |  ^  f  f®J-®f;"®'»  V*  PJ’;’-  statement  by  Mr.  S.se.  who  .states  bushels  of  grain.  j 


»m»aiB  uisposiuon  oi  wnicn  nas  m.joO.OOO  Income  debenture  certi-  figures  last  April,  he  says  '’'7’  ’'■7  7 ’7’ "  .  .. 

caused  so  much  controversy,  was  ficatoa  !  There  are  $238,000  under-  ‘distribution  to  consuming  :  accurate  statistics  of ’boUi  pio-!fd'®^ 


owned  by  the  company,  which  haid  lying  bonds  of  Selma  Lighting  Co.,  ®«Pd*'®® 


I  Saw  It  In 
She  f  manefal  Ifmes 


llmlnary  work  prior  to  entrance  o<  joo.’ooo  flrs/lien  and*^Ufundln^6s*  of  I  largely  by  British  and  Canadian  capl-  Mppe"r^8tocl«^to*8eirif  pr*ice”*should  '  d*®®®  subscribed  by  the  shareholders,  during  the  war.  and  were  Iniilt  of 
the  United  States  into  the  wan  AVhen  ?96k  outLnS-  For  12  n^on^^^^^^  will  doubtless  provide  competi-  Z'agato  to  Dece^  '  ^HK^'h^vTbTn"  Se  "case""  t ‘c,  o 

the  war  department  was  looking  for  ended  October  31  1919  gross  was  I  Gon  to  the  supply  of  oil  to  westeni  t.wji  e  aa  ..  j  to  subscribe.  :  ar!l>  hwe  teen  the  case  tor  <7*7' 

a  suitable  site  for  Its  nitrate  plants,  $2,949,126  net  $1.'676  927  while  for! markets  heretofore  supplied  exclu-  rreaict  AUTance.  It  was  considered  remarkable  that  omicY  operation  owing  lo  the  fa 

the  late  James  Mitchell,  then  pres-  (jjg  corresponding  periocl  to  1922  d’J’ ®®p’P®p*®*  d>y  Evan  though  the  statistical  posi-  some  2.500  shares  should  have  beo®  that  it  was  desired  to  have  the.oi 

Ident  ^oP  the  company,  offered  the  gross  was  $6,366,144  and  net  $2,6'73  -  reason  of  fheir  control  of  American  tion  of  copper  may  not  be  strong  t  •  1  i  allowed  to  go  by  default,  the  holders  small  as  po-ssible.  to  prevent  sinkr 
site  to  the  government  for  $1.  It  cna  ’  ’  ’  ■  I  .Mexican  fields.  even  if  Germany  buys  but  little  cop- I  not  having  token  either  steps  to  si'll  by  German  suhaiarines. 


that  accurate  statistics  of  botli  pro- 1 
diiction  and  consumption  are  unob- , 


The  <)f  this  field  jtalnable.  He  advised  holders 


issue  of  $6,408,000  stock  of  the  Bell  |  built  by  the  French  (lovei  nment  f| 
Telephone  Company  of  Canada  hai ,  carrying  coal  from  Wales  to  Fran  j 
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Investments 


You  ^vill  iTcoivf  .hinnary 
dividends  :iiid  intrrtH  :it 
;(  timi  when  imufiuully  ul- 
iraeliM-  i»in vesi nieut  Jli- 
jiortuiiities  arc  availublc 

Take  ad^antacc  of  thi.'  i)' 
wntiiic  us  now  foi’  |iar- 
lii'ulai'h  of  sonic  cxi'op 
tioual  offerinps.  combining 
unquestionable  security 
with  an  at;raclive  interest 
yield. 

HANSON  BROS 

Amaimtft''  S^cur/ttea 
160  St  <J«m«  St  65  Sparta  Sc 
Monta«al  Ottawa 


HINTS  TO  INVESTORS 


\  Mi;u< -HANT  S  INVi:.' 
M' iniM  UK'*'  to  h'l'-i' 
sUiuty*''<tU^hs  r*'  ih  l<r^f  i 
/or  ei'Ki  i„  Jio.MiiO.  him: 

•I  'Ai'  O’  *<foi  K-.  ioho 

trhu'h  I'Ci'  Ihihl:  b'  os  ( 
I,  urohob'f  ’ibiir 

V'i!oi', —  <  W.f'.,  I'ori  lloiir. 

•  Xriswe;-— Tbf  la  wouki 


i\'vi:stmi:n  r.  ' 

•  J/eej  nririfi  and 
iin  *  si  inrtii  'i ' 
hiiic/o  rnrr  /Ui 
"Sir:*:!  nr  iiliilt//- 
ns  t"  snrinlli/, 

'  ’iniirrcinlioi,  in 


t'eal  ami.  yuebci  .  Jn  addition  to  ilv.  '  | 
hard  coal  tiuffic  which  it  oris-i nates 
I'elawaro  and  Hudson  aits  as  a  sort 
of  "lirutee-’  hetiveen  the  IVunsylvauia 
and  111..  N(v.  Kiiglaiul  anil  t'au.uliaii 
road.s.  'I'hus  tlni  rcail  jiets  a  ku  of 
luerntive  tlirieigh  l.u.siness.  Its  liknina 
interests  arc-hifrhly  i.roun.-l i\  e  of  j-o- 
vrinie,  iis  othi '■  sontures  .soiii<wl>al 
less  .so,  its  trac  tion  in  i  e..-1nie;i!  t.s  air.  -  j 


.-neeia.!  or'Por!unitic.»  in  eortiin  Moek.s.  I  venmnerallM',' alt  Imuch on'- 

e.spe,.i„II:,  viewed  from  the  .sluudpoint  dition.s  are  iniprovmt;  in  thi.s  re.speot. 


oi  tlip  i\vi»ivp  iiiorths. 


In  addition  to  , 


the  j.n  ferrcd  i.^suc.s  >  ou  might  like  to  ixinds  of  lea-si  d  hne.i  D.-lawari.  .ind 
stud!  the  picssi  bill  ties  of  Itoiauiion  :  Hudson  has  $68.noa.0Oh  lioiul.^  ah.'nd 


Iron  T  |>ei  cent.  i>refencd,  BPlhiig  at  pf  Its  *4:. SOU, 000  .stock.  Iri  dmii.c 
TO,  ..iiclding  10  pee  i  cnt.:  l>otiilnloii  have  been  paid  p,i  the  s:o.  k  at  tht 
t'oal  T  |iri  cent,  prefi  rred.  selliiiK  at  pate  of  0  per  rent,  per  ,anmii;i  sim  ■' 
SI,  iieiUine  S.5,  S  pet  cent.  B.  K.  tStcel  lOOT.  For  the  last  few  \ears  oj-n'.ni; 

T  per  i-eiu.  preferred,  quoted  around  70,  have  not  exceeded  dliidonds  l.y  iui,\ 

\  ieldjng  to  pP!  cent.  Tt'cse  sto.  ks  have  w  ide  eiai.tjin.  but  have  l.ppu  t  il.iiively 
been  affocted  parttciil.ii ly  by  the  stir-  stable.  Jncliicling  goierninoni  eonipen- 
ring  up  which  o  curred  at  the  ttine  of  saticn  in  tlie  three  >  c-ar.s  r.tlS-Io 
■  the  merger.  Hinv  tliat  time,  however,  nc-Iaware  and  Hudson  ha.s  osineri  from 
earnlims  . have  been  showing  up  very  0.78  per  cent,  to  14.53  per  etnt.  on  It' 
much  bchter  th.in  was  gerierallc  ex-' shook  in  the  last  ten  .tears 
pected  under  the  conilitions  that  have!  For  the  year  .lust  di-nwiirg  to  a  .  lo.s. 
prci  ailed.  It  iimst  always  he  borne  in  *  Helaware  and  Hudson  ba.s  mad. 
mind  that  the  company  niu.st  do  every,  woefull.v  poor  .sbotvirig.  Tlic  two 
thing  pos.sihlf  to  tnaintain  it.s  dividend  strikes  not  only  cost  the  ro:id  heat  ; I 
on  tlic  preferipil  stocks,  as  wtthout  It  in  direct  cxpen.s.j  but  cost  it  traff 
ant  sort  of  finan..iiig  would  be  vetv  'find  a  con.siderable  part  t.f  the  yeai  : 

difficult.  The  general  outUx.k  for  ooih  earninss  from  ir.s  coni  properties 

the  coal  ajid  steel  industries  is  bcfoi  Fmn!  figure's  will  prcltably  show  tha. 

thivn  it  wa.«  at  this  titn.  la.si  jear.  V'T'"  > 

In  anoiher  field  one  ought  com idci  •  anything  tow.snds 

i'.RH.  The  gene  3 1  tifii.!  for  this  divodends. 

stock  should  bo  Iipvtard.  It  pays  10  “  b.'trticu- 

per  cent,  dividend  mi  par  and  selling  natiinUl.t  thev 

around  140  It  yields  7  1  pm  emit.  This  ,  .some  .Use  ussion  a.s  to  the 

i.s  a  good  yield  for  a  high  e!,ss  slock  !  ^  ^”’,‘"‘,7' 

like  t-.P.lt,  In  the  public  utihtv  i 

,  ,  i,..,..  ;  .sjMPiid  in  price  botwceii  Ivelaware  and 

there  should  be  spm- al  pos.sihtlitles :  ^  j  .  .r.  . 

,  ,  ....  „  i  Hudson  at  118  and  .Xmorican  Pelo- 

wnth  Mhawinigan  Water  ano  Power.!  ,  .  . . - 

.  .  .  .  ,  liliotie  at  ll.t  both  t'  pm  cent,  invest 

It  pays  I  per  cent.,  is  quoted  around  ...  >  j,  ..  .v.. 

.  inenf  stocks  -hardly  exaggeiates  the 
113.  at  which  U  yields  s  Ik  per  cent.  .  ,  .  ,  .  • 

_.  ...  ,  ,  .  ,  ditfereiice  bwtwecu  them  as  to  invest- 

There  are  likely  to  be  special  deveiop- 

,  •  ,  ,  ment  value.  . 

nient.s  regarding  this  company  during  I 

the  next  six  months  wd  it  would  be  ,  ,aN.^ D1AN~  PAPFRBOAUH  f'O.  i 
natural  to  suppose  there  will  be  a  | 

stronger  and  more  active  market  for,  .  .i . 

:  iclll  kindly  your  opinion  on  f/i/C 

e  issue.  .  V  .V  Canadloti  Pnprrboard  Co..  Ltd.,  omf ! 

\mong  the  paper  stocks  there  are  ^  i 

attni.-t.ve  features  to  bparush  Kner  ^  investment  _  J.  W.  k',  ! 

■vommon  It  pays  ,  per  cent  and  bs  .  •  , 

selJiiifi  around  94,  at  whicb  price  )f  j  °’'V"  o.  , 

yields  apprcxjmately  7  40  per  c«n’  op  ,  i 

.  .  ,T..  /  recentlii  piirrhnsrd  $3000.  lit  mnri 

the  mveatment  rhi.H  oompan.v  ba*- .  ,  .  ,  p  .. 

,  ofioe  bonds  ot  tlic  Ooriaeimin  r-ipi  r 

spent  a  very  targe  amount  of  earnings  ^  ^  . 

,  .  '  T  .  ,  .  bonid  Co  I  ohspi-vc  your  reply  rn 

on  p  ant  and  Improvements  and  it  ,,  „.  ..  , ,  ,,  , 

,  A  P.  b  .  »»t  thr  UronctoJ  Timr-n  o>  />' - 

would  not  be  surprising  if  some  rear-  i  .  o  i.  a.a  .  a.  ,, 

.  _  .  ,  J  a  I  ceanbet  If,  Ii'htth  appeorf  rr.  me  i  e*  y  i 

raiLgement  of  capital  occurred  during  , 

.....  ,  .1.  II  on -( o  in  mil  fit .  ! 

the  n»xt  v<|r  oi  so  In  the  meantime  ;  .  t  _ _ _ 

,  ,,  ,  .  Is  I/Oiir  opinion  of  I'U  ntri rarmr "r / 

the  li.jldc-  |i  the  stock  would  have  a  .  .  ,  -t.  , 

J  .  J  ......  r  and  hnnrurs  of  thr  romparo  .sutJi 

good  return  and  the  possibdl  y  of  n  .  _ ,  . . v 

..  that  ifou  ootimdei  Its  /ot'fc  osMt’erf  ' 

*.tork  dividend  In  the  co  top  arotip  ,  ..  ...  j 

..  .....  i,  1  Ho  yon  r  evi.vtdr?  thl.v  bn.iri  n  yoini  in 

there  would  seem  to  be  cV,artc‘\s  of  ,  _  e  11 

some  spemai  deve.lopnieuls  in  c-aii-  \  r,  . 

adiaii  t-dtons.  It  pays  8  pm-  cent,  on  1  '  oai  y.  ; 

,,  ...  J  t  Answer:  —  1  he  i  a  ladian  ispe.-. 

p-at.  IS  aeaims  a.oumi  lie,  .'ivldmg  fomp-anv  .s  an  oM  est.eblbsb.^.l 

.lust  under  .  per  cent.  I  companv  which  has  gradually  dev  et 

U  9.  arer  pr(*i>onion  ^  *u^ 

„  »  K  fiom  '^niall  be-ginnincH  Into  tlv^, 

IR  wpji  iDVf'8t(yi  yoM  iiijgbi.  c\^ii  <on-l  ^  ^  .  r  t  *u«  , 

.....  1  la  r  1  -  1  important  ot  l>^ins  the  Jairost 

th^  j«^abilitj  of  hyv’nR  .sorn**  I  '  .  *  .  .  i  4.,^  ! 

,3  la-,  rna-nufaotnrfrf*  vf  JT«»  kino  in  f  ginada.  ' 

Hr»z'11an  Traction.  It  jp  a  •«b«^cnIaU  v*',  ,  .  j  v  4 

issue  until  Ihc  bra;-., ban  exchange  I  .^.ntified  with  the  fanadtan 

situation  becomes,  more  se-.tlw).  In  ‘h-  „  ^.Aot  many  .ve..,3-. 

meant, m«  u  Is  paying  a  very  hand-  ^  ^  eonsidemhlc  sue.-eas  in  ' 

.some  return.  (  urren,  quotntioii.s  arc  ! 

Hcoiind  44,  and  paying  4  per  <  ent  it  ,  ,  ,  ..  v.i,  , '...-.ra 

...  ,  k  !  Ihc  f  nanciat  ixmse  wbicb  pipcfri 

yjoId«  around  »  pm  cent.  j  ,h,.h  ocue  cm  the  market  mode  ,  c.are. 

I  Mentioi,  might  made  of  he  ■  s.tuatioi,  before  pur-, 

stock  of  MutifaJ  thl  «  ompany  -Wvl,  '  ,he  bonds  ...ml  were  xPi-rm,!  ' 

8  PUbf<idiRr>-  o  fch«  Standard  U»1  .  ,  4^..,  v  m.ev 

.  ^  :  that  thr  rr>n»r*flr*\  unar'-r  auytlisnp  }’k^ 

group  aad  covers  nianj'  of  tn**  under-  ,  ^  ^ 

.  ,  -  .  ,  ,  norniat  ronditnin.^  would  to 

takjajrs  of  the  <x)mpany  in  -NTbat  la  ,  i  •  .  ♦  ,--v  . 

,  •  ,,  ,,,  /  *.  .  er.rn  all  jt®  b<'nd  interf  »t  rerinirenif'nt^. 

Known  a.s  the  ^^  yomtnl•  di5i.not.  Thei c  .  ^  es 

,,  ^  ,  ,  ,  ...  M  >n  tins  ar-rtHint  ;•  pnoiild  bo  an 

would  seem  to  l>o  spuria!  bo.<5f?ihi  iiios '  ^  ^  u.v-i.v^xccv 

..  ^  ■  V  1  I  attfii'  tivo  -nwstnv*!!!  for  a  bnpnne.s« 

lor  expansion  durmp  the  next 

,  ..  ,  niijn 

years,  as  thus  company  rwali:  tn  _ 

the  development  s^aee,  The  par  value;  Smi  I  x  kS'S  l.TMlTm 

Js  S5  ujkI  the  slo^k  13  quoted  around!  ,  ‘  \  w  wk  « e. 

,  .  •  .  /  nv  n  Oi  boufi.i  of  .s/jc/aort.s  (  o. 

It.  T  p.nys  p.  cm,  on  par  o,  ,  ,33,  , 

$->.  which  gives  1  a  of  a  bttle  |  , 

under  .  pm  cm,,.  \M,,lc  thi.s  return  , 

I.s  no,  laige  none  of  the  standard  Oil  ,  .  ,  ,  ,,n  ,h„,  .x,,,,  . 

.  .  /  bounht  them  I  iras  tohl  that  Inini  , 

stoo.KP  pay  ve,  much,  their  attra.-  ,,  aw  fhoi  ihn 


f 

to® 

H.  B.  Housser  ^  a 
J.  W.  Wood  ^  J. 
G.  S.  Ralston  ^  ^ 

F.  A.  Jacobi  J  \ 

A.  B.  D.  Bittjce  V  * 

R.C.Trebilcock  ® 

G. W.  Cochrane  S 

T.C.Hannaford  9> 


||08«\ilbaD/«tNBMr 

unrVRTWKirr  nwwft 

10-12  Kinir  Bt*  R»«t  •  Toronto 


lyjORTGACE  invest- 
ment  in  British 
Columbia  has  berome 
fltabilized  and  funds 
can  be  placed  with 
crerr  element  of  safe¬ 
ty  assured,  yielding 
from  7%  to  8%  per 
annum. 

We  shall  be  glad  to 
render  independent 
reports  upon,  exist¬ 
ing  mrestments  any¬ 
where  in  this  pro- 


PEMBERTON  &  SON 

klnancitfl  Agenit. 

FaclCki  Bollglnc,  VaneoaveT.  B.C. 

Aganff  for 

Woody  Gundy  &  Co. 

Montre*!  ninolp^g. 
K«w  Tnrtc, 


WliRt  afR  yRor  Stork*  itorlnR  ^roaf 
Oongiilt  witll  oa  rrcardinii  yoar 
iiiTrfltBr>«iitii  on  AH  rzrliAiifr  bants. 

Fg^ooal  Seenritiek  Corporatinn 

M8  9t.  Jamea  ‘t..  -Wontreal. 


in  direct  expen.s.*  lui,  cos,  it  traff  ! 
nnd  a  ,'on.siderable  part  of  the  y  em  :  . 
earnings  from  ir.x  (Xial  jirot'ettiiv.  1 
Final  figures  will  prct«hly  show  that  jmvcsioi'f 
the  road  may  have  failed  to  o.Trii  fixc-l 
eharge.s  let  aleiic  any  thing  tow.vndr  .  , 


for  this  divudends. 
v.-ix  e  lit  roiirsp  has  boru 


(>f  roiirsp  has  boru  a  partu  n-  wlirrc  the  rloinont  of  n.'^K  wtuild 

larl>  trying  ytar  and  nauinUlx  thci^'  u,  ^  These  othor  things  wr#’ 

has  hoen  .some  il;s<  uiwion  a*^  t*>  ihe  vpccnl.iti^  o  I'liaraetcr  and  are 

fifttftty  (*t  the  0  t>ei‘  e«'nt.  di>idpnd  j  id,,!-*  Tui'  p«  ople  \Nh*>  I'aii  Gifford  te 
"nierfti'ore.  U  would  seom  that  the  |  te  a  rerlain  e.xieiit.. 

.sjiieiid  in  price  botwceii  Ivelaware  and  I  _ _ 

Hudson  at  118  and  American  Tele- j  \vi  x  M  itv  M|-;;.  i  •, »  AXP  HR.\/1I,I.4N' 
lilioiie  at  If’e  both  k  per  oent.  inve'd  j  TltA'-TlOX. 

ment  stocks  -hai-dly  exaggeiates  the' 

.  „  ,  ^  _  I  i  "la  ill*  'oHoirrt  o  srcurJir.i:  otj 

ditfemice  bnfwecu  them  as  to  invest-  ;  ,  ,,  ,  .  -a  . 


I.  AN  ADI  AN  PAFFRBPAUD  t'O.  i 
B'f  irill  hr  grmtty  obUord  if  |/ov  ( 
icltl  kindly  give  your  opinion  on  the  i 
Canadian  Paperboard  Co..  Ltd.,  otuf ! 
(/  you  consider  their  reoent  bond  otter¬ 
ing  a  .sate  investment  —  J.  B‘.  ; 

Toronto. 


■■■ - "~'ca.nadian  bank  of  commerck 

to  inquiries  air  hcsccl  j  35  .,/,„r.\s.  Ca.i,  Bk.  of  Com-  i 

iii/orniaCion  which  7HL  >7  ',-  ivcrce  at  ISk’  1-.'.  Do  you  consider  ' 

A.\tlAI.  JIXlI  .is  believes  I'lialilt,  tiiai  there  icill  be  enough  aetver.sc  ■ 

fair  and  unprejudiced,  hut  beyond  rn'icLsm  leg.irding  the  banks  at  tke  ; 

the  cJ'crci.se  of  care  in  si  lining  forthconiina  reii.sian  oj  the  Bunk  Act  i 

sneh  info'  iiiatwn  t  II h.  i  I /i  ■i'i  t/t  '-I*  to  cause  a  ,^!y  m p  in  price  of  bank  1 

J  nihh  assume.s  no  1  espoii.sHjil: '  .siurkst  Or  if  t  was  to  srjl  at  present  \ 

I  ig'iiri'  s  brnr  tne  vicdt i:; price  could  I  repurrhutsr  in  a  fete  of  i 

nrd  address  of  tin  trriur  in  order  -ibont  the  .sawe  price  as  they  iieic' 

In  irreicr  attention.  .ii.su'crs  st'iiiil  ivr  .  i,,  your  opiniqnf  —  Bank.' 

thought  to  hr  of  pi'blie  interest  •'.ill  St.  Ilyacinlhc.  ' 

ft<;  pii  kl  shrd.  If  a.i  answer  is  sot  of  Vuswor:  Wc  ore  inclined  to  Think  ; 

!/i  iierii!  iiitt  rest  it  will  b*  :<<iiii  i  iiiaf  during  the  next  year  or  .»  tJio 

Iiruvided  stamped  self -addressed  iiti-  ,  i.encral  temienev  of  the  .stocks  of 

I'nlmif’  IS  eiirloscd.  larger  I'aiiadian  hanks  will  he  in  nn  1 

.Oiri.'ip  ‘o  (he  huge  ■nuntber  of  in-  upward  direction.  Do  not  think  any 

qiiirirs  reeeiind  and  the  time  re-  discu.'sfon  of  the  Bank  Act  is  likely  to 

(/Hired  lo  .secure  the  intorU'ation  ill  have  miicli  effect  on  the  price  of  1 

co'mp.'t.oH  it'Hh  (I  great  'inany  .if  the.se  seem  tiles.  On  the  other  hand. 

them,  it  is  im possible  to  ge*  a,t  rc-  b^iik  slocks  luve  recently  been  show-  \ 

plies  in  during  Ike  lerek  in  uhicti  iug  «  tendeiioy  lo  advance  to  priems 

theg  ni-c  rcrricaa  which  they  yield  from  6  1-3  per, 

.4if  inuiiiries  'ar.  handled  at.  e.i.  bJ  <5  Pc  ITils  is  due  partly  I 

pcditiou.slu  g.s  , loss, hie.  and  if  yo'ur  b''  money  conditions  and  a.s  the.se  are 

airswrr  „  pnbli.shcd  in  an  earij  “  w>c«kt  deaX  easier  the  standard  in-, 

issue  we  would  .suggest  your  keep-  vestments  of  the  country  would  n^- 

ivp  m  touch  with  the  page  ta  aider  turally  move  to  a  basl-s  representing 

unind  the  reply  to  your  query  ,  Rcueral  <-onditiona 
irni.n  it  appears.  i  '‘>orc  active 

_ .  busines.s  conditioii.s.  (.artiings  of  bank.s 

.  arc  likely  to  be  better. 

^  I  As  you  undoubtedly  hold  your  stock 

us.  r>o  uot  think  It  would  be  b'itvight.  d,>  not  think  there  would  Iw' 
or  yon  ,0  touch  anything  ofi  biuch  udisutaf.c  .it  the  niomcnt  in 
iicl.  but  you  would  do  1  'Iter  to  ■‘"^"Ing  i.  .tnd  huying  it  le^k  at  lower 
y  one  tutuiey  in  establish, -d  i-nn-  Pt  tees.  ,t)ii  tiic  other  baud,  you  should 
wlieie  the  clement  of  ii.sk  would  '  much  lx  it.  1  by  holding  on  to  It. 
ii.nati'd.  These  other  things  are 
vw.'ei  1 1  .  t .  t  A  .-Ic.mctei’  n  nS  i.re  i  ^  l*l'.B.AKKK 


Weighing  Values 

for  the  Investor 

The  bond  expert  weighs  and  judges  bonds — his 
experience  enables  him  to  arrive  at  sound  con¬ 
clusions.  The  individual  investor  cannot  expect 
to  arrive  at  sound  conclusions  single  handed. 

The  National  City  Company's  complete  inv-est- 
ment  organuation  in  fifty  leading  cities  on  the 
American  continent  and  in  Europe,  and  its  years 
of  specialized  experience  are  at  your  service. 

THE 

National  City  Company 


10  king  Street  E. 
T  orooto 


74  N  otre  Dame  St .  'W. 
Montreal 


I'csloi's.  r>ii  mit  thiuk  It  would  be 
i  »<  lor  you  ,0  toucli  aPything  vf 
U..X  kuicl.  but  you  would  dp  1.  Iter  lo 
r.  •  M  y  our  tnoiit'y  in  cstubii-ihcd  enm- 


h-ic. '  ^  recently  psirrheis>-d  $3000.  lif  mgri  ,  g,', 

bonds  gt  the  ComeuiAan  Paper 
,j  board  Co  t  obtem,r  your  reply  m  ■  ,v 

.  ,  F.  b-  ,  »r  thr  kiroru'iaJ  Times  pt  D*  -  f  ^ 

(  eeynbe,  jf.  whwh  appears  tr.>  me  rmy  1 

time:’"”’-"’'’”"*""  .  Jand  ,t  wws 

\;land  iinaiwes  of  ll.  romparu  such 

roup  ’’*'•"7'*  .non  sto.k  1 

,  Do  VO"  ,ou.sidrr  this  ho"d  a  good 

vestment  tor  a  i>i.ni  -  u  ,..  .,,,1,,,, 

11  -  I  .  I  •  I  .1  .et  11 

Calgary.  on  pa . 

I  Answer:  —  'I'hr  1  a  ladian  rsne.--.  ^  ^  v. 

”  I  board  t-oiTip.any  .a  an  oM  i>st.ablt,sb‘’'l  im,;' , 

.ana  ' *'  a<luallv  dry -i 
■on-'''®*"*  from  aniall  l>e.ginninga  into  tlio;  ,  lurord 
'7  irnportanf  poaBo-i  of  Ivcins  the  largest  : 

T,,  ,  rnantifacturrrs  of  its  kind  in  ranada.  '  n,  1 

p  I  It  i-  ni.anagpri  bv  iiitor(va1s  who  bav  o  '  ^ 

'"*7  l>-en  .dentifiPd  with  the  I'anadian  '  '  ' 

I  id  !  f’®!’''’  nitustry  for  a  great  many  ye.ire  l  i  t  H  IN 
i  and  have  had  oonsiderahb  aue.-es-  In  ' 
arc  I  ;  hoi’  ...' 

'  ’*  !  The  f.nannal  laiuae  wbicb  piooed  otsa  .o'u  0/ 

!  thks  u<."i;e  on  the  maikel  luiide  1  .  are  .smt, 

'7  fill  study  of  the  s.tuatioii  before  pur- .  ‘ 

*^01  ‘ha.^lng  the  bonds  .'‘ri'l  were  e.iti-Tied  ''I*  ^ 

'  !  that  the  oonipany  under  anytlunp  I'ke  Hutc  iie.it 

‘  normal  rondit  .on..^  w  ouM  nn  al*’.*  to  ’hind’  iid  is  . 

'  er.rn  all  !t“  bond  interest  reriturenient<.  '  bl/.v  r: 

’^‘7'*n  this  iiciumr  :•  eiioiild  I.e  l-W'u.'/O 

I  attru'  tive  iive.stmeni  for  a  buBilie.se  Anx-wer: 

:  ,njn  wvit.  hiiiR  If 


.■.:.Hi:i.l«  IN'.S  IdMITF.n 
/  own  IsifiOO  OI  b’ltids  of  .shs'ldons  Co. 
Limited  of  liall,  <>  ilarin.  due  19.34.  i 
Do  you  l  on.suter  these  bonds  «  good 
ill  vest  rneti  t  tor  a  busine.ss  in’jn.  U  hen 


I  I  "Id  ,'/i<  foKowii  g  seen v,t ir.s :  50  \nawer  -iif 

i  .vl:oi.  >  U  nod.s  Mir/.  Co.,  ronimon  at  TO,  !  ’  ' 

,  ...  mobile  manufai 

.11  'h^■l••s  hraii'ion  t'oniinori  nt  4-.  _  ,  . 

J,  b,  lies,  ttrodu.'iii 

'  l  icos,  nil  e  me  yoiir  opinio  I  regard-  ..  ... 

I  .  ...  -r.  .1  ...  tbe  total  out, It 

I  :r,'i  saiit’  .  -.\per,  .cf,  Catharines,  tint.  , 

.  ...  .  ,  only  comiinii'  w 

Vn^wer:  —  Aon  have  two  good 

I  ,  .  ,  ,  .  ,  .  itic.s  are  offer.  .! 

I  ftlO'  k.x.  belli  of  which  are  paying  ,  .. 

...  .  ...  .  .  nr  speculation 

I  ;ittt ,ocl li  e  returns  on  the  Investtm  nt  .  .  , 

...  ...  ,  ,  ,  .  holding  romiiar 

I  the  prices  ai'd  the  capit.al  value  of 

;  .  .  J  .  ..  ’be  larger  produ 

thnin  should  have  a  t»  ndrm  y  to  move  -  .  .... 

dillac  and  t  he' 

!  to  higher  leveks.  ,  j  t. 

...  .  ,  and  I  lodge  Bros, 

\\  oiels  .Manufaetiirlng  to.  rcpre- 

...  ,  ,  I  ptihltc 

'Mints  all  amalga.mation  of  the  old 

,,  ,  I  -v  v-ear  ago  |u 

.  bmart  Woods'  oinpaiiy.  It  rpocializes  '  , 

,,  ...  ,  ,  .  .  mdustrv  appeart 

:  111  llio  inannla.cture  of  Ivjg.x  of  difte- 

I  ...  ..  .  >  _  J  .eillls  liave  lust  if 

I  rent  k  nd.s.  Biistnes.s  has  .mproved  ^ 

.  ,  J  .  Rtioip  Dmliig 

for  the  compa.nv  d'jring  ihe  past  ve.oi 

,  .  .  .  of  tJtU'  .-eai  .situ 

and  It  was  one  of  the  few  t  anuduin 

■  ,  L.  ..  1  I  I  nr  apiirovimulel 

industiiaJ  .ompaiiies  nhieb  were  able  1 

|o  m,..iinfflin  Ihc  di\ blend  on  fhe  com  " 

uion  stoi  k  right  Ibroiigb  tjie  j-ea'l jli.*’ -  .  *'  7'”  ' 

.  ,  os.  •  k  or  the  t  nil  vrs, 

ment  period. 

,  ,  w  ell  O'  e|  S,.,o  u 

I.i  axiPau  PraMtou  Is  o:i;,  lr,g  1  pef  5^,,  ,,np  i.ou  -uock 

ii'llt.  on  par  at  the  price  \  mi  paid.  ,3.  ,  .  ,  , 

...  ..  .  ....  StudeliaKer  li.i 

•1  V  I'.l.jr  yoii  Ii\ei  U  per  •ei}t.  ,  I  he 

..  I  .  .  ,  pet  ceil,  sto.’l 

.'-loci  has  iTCli  .showing  stlcilglli  rc 

.1  1  ...  .  .  .1  .  T  ,  slnicliiie  alter 

'•■'titl',  'hie  |,(  the  fn.  ,  that  I. on. Ion 

,  .  ,  .  .  .u  s'oek  will  consi-1 

ha'i  lurord  a  buvei  for  th  '-  ..s.sii  . 

,  < '  lit  cuiuiilalji » 

Miu.i  or  I, If  decline  a  lew  years  aq.i  ... 

,  ,,  ,  iiOO.tino  (oinm.yii 

wa-  aiinbiifed  to  1  uidon  oclPpi:  w  lieu 
.  ,  ,  '.'•gulai  rale  oi 

uterlipe  wu-  low  .  .  ,  , 


/.'osl  Dii’in.b  i  I  pnrehasrd  a  blork 
of  Sliiiiei  ik,  r  ot  SO  and  .sold  it  in 
the  spriiii.  I')',  1  ;yi).  /  wish  lo  follow 

the  S'jme  pinrrdiii’'  this  year.  iVluil 
I  price  U'oiil'i  I  jnstiiu  d  in  paying 
I  ■  I'.  I >  l\  iloiitrral. 

I  .\nswer:-,iif  the  six  leading  auto¬ 
mobile  manufaciure.rs  m  the  Fnib'd 
S,  lies,  ttrodu.'iiig  .some  7.5  per  cent,  of 
the  total  out, ml,  Studebaker  is  tlie 
onl.v  comimiiy  whose  individual  secur¬ 
ities  are  offer.  .1  ."oi  public  fuv  estment 
or  speculation  Beneral  Motor.'  is  a 
!  holding  romiiar  y  including  three  of 
the  larger  produ.  mg  units.  Bnlck.  t'a- 
dillac  and  t'be' imlei  Stork  of  Ford 
,  and  I  lodge  Bros,  is  not  available  to  the 
i  public 

I  .4  y-ear  ago  pi  u.' I'c  t.  for  llv  motor 
mdiistiw  at'Dcarrd  l.iirlv  mi  iting.  Be. 
.'lilts  have  tustificd  'tie  rosiest  expest 
Rtioiis  I  tilting  th'.  fii.'.l  -1%  month.s 
of  tJtis  yea.  .sttudeKnkoi  earned  JIS.O: 

I  or  appi'ovuualel'  ?!'  moi  e  per  share 
IhTn  lor  the  w  hoi*,  of  I'lVI,  bv  n.i 
■  means  a  poor  y«  ar  for  f  .  ceni'aiiy  . 

•  k'or  ,h»  lull  vesr.  earning.'  shotild  rii'i 
w  ell  O'  ei  SMO  u  share  on  th.-  present 
Stin  'ine  ('(lo  .-.toet. 

StudeliaKer  li.\.s  .nut  dcekaiTd  .1  J'. 
pet  eeii,  'to'k  diildci'J.  Capilnl 
sliiiclilie  after  Issiiince  of  the  pew 
s'oek  will  idiisis!  ol  J9,4..0,ono  of  7  per 
(.lit  ciimiilalji  e  preferred  and  .475,- 
oOO.tino  (oinmou  IVividendo  a'  the 


_ _ 

A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Million.s  of  dollurs  worlh  of  Canadian  securities  were 
.sold  in  the  United  States  in  1^22.  Were  you  one  of 
the  Canadian  firms  who  shared  m  this  profitable  busi- 
ne.ss  ? 

THE  MAGAZINE  OF  WALL  STREET  has  installed  a 

Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  hecause  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 

means  of  direct  approach  fo  one  hundred  thou.sand  in 
vestors  in  the  United  .States  and  Canada.  {Every  pro- 
;ffc.v.viv-c  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

•Send  for  the  current  i.ssue  containing  this  department. 

It  will  he  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

\ddi  css  .Advci  li.sitig  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


f  419  Rl  c  cxpRftr  I  oil  u 
The  emnpany-R  phe- I 


iKTunial  glow  fit,  past  crfiTungs.  strong  be  .ihlf  lo  pay  8  per  cent.  \Youk4  r<--  the  last  few  inonthH  it  .sboiild  do  still 
.  .upiial  siruciufc  and  fulurn  tirospects  Katxl  it  as  an  attractive  .sT«vIv  to  pick  hotter  now  that  it  ha.s  Its  lui.slne.ss  on 


'led  I  end  /  o  in  lliini, 
.some  ir  lot  ktWt’c,  ',0a 
|i  I'.inpire  I  vf  I'fd  at 
,0  /mini  Ill'll some 
Do  "Oil  think  the 
rralt'  '  III  s  ii'  f  U  ill 

Olll'l  it.  //.  .1. 

('  think  very  writ  of 


I  opjwr  imji, j,fi  ^.3r,  easily  be  paid  in  up  .ond  put  away  for  a  long  pull. 


normal  yrars  , 

Vearlv  .sales  have  in.  i-ea/teci  ftC'tn 
■.-3.555  citi.x  111  1911  to  1)1), 643  in  1921. 
Thi.s  latter  flgurci  coinpaies  with  90,-1 


PKAFK  ntATiIR  PKTKOJ.El  M 
I  hold  250  share.s  Pegrr  River  Petro. 
Iriini,  pureheuii'd  fesr  years  ago.  I  em 


first  nine  month.'  of  thi.s  asked  now  by  this  eompony.  to 


liarnings  li.ave 


eh'inge  thesi'  for  .vloir.’.'  in  thr 


|•(s^f■<■d  mounting  from  3.4  per  c<iil  :  .x,  Ittihbrr  Co.. 


a  hotter  haais.  The  low  price  for  1933. 
w  a.'  HOTg  on  March  2nd  and  the  hlgu 
w;\.x  .SiJ  on  O'tober  2ri<l. 

l..\.\f.<ON  ,1  HT  BBAHri  lANADIA.N 
I -ft  MB  AW. 

\y  1”  non  kindly  rive  iiir  iioiir  valui'l 


rgani'.fitioii.  I  advi 


BI.C  per  cent,  last  year 


I 'iinson  and  lluhlir.l 


regular  reader  of  your  issvc  !  ICanaeiiau  t  o.,  Limilrd,  fur  dealers. 


Foi-  the  IP-year  iieriod.  19]2-]«21,  the  '  tra/f  he  greeilly  indebted  to  you  /or  | /iradq«/jr/rrx  at.  Ilo.stoii 


All  Uif  pr' forred  .stock:^  of  i'f)nipa 
nie.s  j□.•iuUe^l  In  the  British  Kmpli 


For  the  full  year  Studebake.  should  her  .stork  look.'  like  a  rather  [lecullar 
produce  11)1,000  cars,  deni-in'l  for  ,  on*.  We  do  no’  underBland  how  aiiy- 


I  bought  them  I 


tohl  Ih'il  Ihr-Ii  .'■tte)‘l  < 'oi  porat Ion  have  been  selling  at 


prodiiee  110,000  cars,  den 
iJo-seri  i-ars  holding  up  well 


horly  eould  lie  In  u  po.sriion  to  nralie 


tlvenc."  I'ominc  more  panlr  iilarly  '  '  .  _ 

tveim  their  rrxicti.  e  of  paying  stock  "'"f  ^ 

-IBittend'  :  ^^‘<\I"bt,r.g 


itvrr  H'c/?  srrurrtl  an<^  that  thr  rowT-  ve:*>  Iov\  Irvcls  iLinnj;  tlv  pOeMl  yrar  |  profit  for  th®  first  six  munths  .snrh  deal  f\It.h  you. 


would  ho  hottor  for  >t>ii  to  lo-f 


(iT'LK  .rJ  ATFJ.S 
I  ou^t  .som^  <iu!^  ttbffitt  .K  s 
^  H'Mr.h  I  pa^fi  $RA  •  ftbrirt . 
rrV'i  carru'd  thr  ntui  /.  y 

ht'Joif'  it  hot  I  poXd  lor  tf.  on>i  o 


r4?ttH  )ootirfp 

/  hnrr  hrartJ  fhn.1  luer  rr,u\pnv\/ 

'  rhnvfi^^  h.or^'9.  Ihut  th*^p  hovr  .so?d 
j  oul  fo  •ior.r  A-rvt^ti^nn  irttrrr^iis. 
trri  for  I  ff  havr  i50/d  on/  this  a*frrt 

rhr  rr~  1  tirt^TUif  oi  fh‘  fcoiids'  ■ — •  4.  W  ,  /V 
->  DO'f  rii  ^  <  filfiarp 

^hr  ■  AnFWt^r.  So  fn,  a?  ^-an  I.’-jtmj. 


;i  S150  por  car  profit  on  rinnimum  '  kvo'v  more  ahoiit  the  naftir®  of  ‘  ^ 

hdiedtile  of  125.000  rni  s  toi  192.3  flic  proponifion  which  lias  been  mad-  an. I  I ‘‘'7  7  '.7"*''  y 


Hoild  earn  41 8  7:.0.i)00  or  $25  i  "’ho  is  making  It. 
oil  the  new  . -apltalirotion.  perhaps  b)i  of  nn.re 


We  i.oiild  llieii 
onsirnolivc  help 


stork  lia-s  rre.eiitly  rallied  if  has  not  prwpa.'itlon  liaa  been  (Xini.ldri.d  'm 
cvni'-  ufi  to  niy  price.  you  It  ink  f^o  g^le  of  Sheldon'  Bimited  to  puv 


that  I  should  tgXe  my  loss  or  do  you 
ihink  th'  stv' k  tnll  go  higher  t  .1.  B. 
J  .  llgrielori .  b  R 


I/O*'  Amencan  imcresls.  lu  any  cuff 
'■  C.  nothing  in  tl'e  way  of  chai.ge  m  ( on 
,  trol  would  have  ajiy  effoei  on  th 
imoil  '  nnstition  of  V(>ur  levud'.  Tbo  .'eouritie 


I  Answer- -Gulf  Sl.9.te'  .Strel  common'  position  of  ys'ur  levml'.  Tbo  .'er-untief 
:  If  one  of  the  moKi  volutll-  wpeciilati' e  i  (>ack  erf  th*  hoiidf  of  the  c/vnipanj 


uud  hiisi-  land  Ihe  yields  on  them  ».-e  iiniisuallv  |  JIS5,  for  tlie  third  quarter  5149  WMth  I  would  be  better  for  you  ,o  !e,  u 

largi-.  This  ts  .lue  lo  the  .special  con  ,  a  $150  per  car  profit  on  .f  iiiininium  '  ki'O'v  more  about  the  nature  of  tl, 

ipayiy  ho.s  ilitioiis  .'urroumling  the  merger,  l.nt-  echodule  of  125. 'lOO  rnis  toi  192.3  tlic  propojrfion  which  has  been  mad.-  an. 

hai  r  .sold  '  tori}  there  h.if  bren  nn  In.proveniont  j  l  ompHuy'  is.uld  earn  4, 8  7.'.0..)00  or  $25  i  who  is  making  i,.  \Ye  .oiild  tliei 

.its  '11  Ronlnneui  regfiiduig  both  Ihe  mi  1  ,)•.  share  on  the  new  . -apltaliattion.  perhaps  bo  of  nn.re  lonsiiticlive  hel| 

'Ills  ff'fre,  '  'lertaklngs  of  the  coinpaiiy  and  it.'|  Mtliough  prospeei'  tor  tlie  motor  f.'  you. 

4.  M  .  /y  .securities.  <Jne  . oul.l  rc.card  the  riivi- j  ndustiy  are  promir*'!,.-  mdee-l  192S,  - — — — 

(Jcinls  on  the  pteforr.d  i.'sues  us  .some.  .  p.-if.  oar-niark'  o’  a  l.anner  year,  I  NITFD  Dill  t;  I'ltMMfiN. 

(3.1  b'jri!.  .vital  more  than  oii.'ervRtlvely  Mfe  '  .ou  niu.st  rememhe.  that  fri'tdcbakcr  '  /  at"  Ihe  ouurr  of  25  sh'i.re.s  t  /,,lr, 

4. lend  'm  If  the  comiiany  wants  io  do  Home,  m  q.s  rise  from  a  I.  »  of  45  3-8  lu  Drug  fomnniy.  oiinlrd  around  'iS.pur 

■d  to  puv  rin.arioing  and  lias  to  come  into  the  1921  to  current  levels  above  1.90  has  ehruseri  a  try  rrors  aon  ot  er  po/'.  th 

my  caf.'.  market  for  some  of  if  every  httli' I  l.op|,  diiwounting  that  veil  event  vidends  h/iir  bten  pass"!  th'  Iasi  tu 

-e  in  (  on  ■  .vhile  it  must  show  its  ability  to  earn  '  While  there  ks  little  I'ason  to  appre.  yrars  and  Ih'-re  d'lrs  uo*  seem  irnri 

•1  on  the  111.  dividend  on  at  lea.st  all  the  j)ie-|)iend  that  the  broR.I  hull  market  thuit  prosper  f  of  their  i i.  mpfioii.  I  nrruh 

.'ecurities  Kui.d  stocks.  I  h.'S  been  underway  foi  a  yniir  and  a  |  he  yiad  fo  ha  rr  your  ripimon  and  a/i 

oonipany  Bnii.slt  lOmpire  Ffeel  ha.s  done  very,  half  has  yet,  made  ts  highe.s‘u  prices,  tire  ahout  this  .stork,  and  y-hrihrr  'I  , 


prut-  IS,  as  I  tnn  a  iroi  kiiiamnii  am 
very  invs  h.  worried  rner  It,  'ind  watihi 
like  '«  lief  out  of  It,  if  I  get  anyu  hrii 
near  what  f  po«f f  -  4 . 1  . 

An.sweii  A  balance  shee,  of  I..ii:ri.-)t>:i 
it  Htil>bor<l  as  of  February  2k.  1922.  iii- 


banner  year,  l  NITFD  Dill  t;  I'ttMMfiN. 

f  fri'tdebakcr  '  /  am  the  ouurr  ot  25  shy.re.s  I  i,,lrri 

of  45  3-8  lu  '  Druo  Common,  fiwitrd  around  'tS.pu-r- 
.ov  e  t,9i)  has,  rhrpsi'd  a.  try  rrors  aon  oyer  par.  Ih- 
1  event  ridends  hair  hten  pass'd  th'  hist  tuo 

‘ic.n  fo  appre-  ■  years  and  thewe  de,rs  no*  seem  murp 
market  that  pi-ospec  of  thnr  i'<noipt',oii.  I  nould 


If  one  of  the  I'nosu  volatll-  Hpecuiafive  .  v>ack  of  Th-  hotids.  of  the  conipany  iinti.srt  I'vmi.ire  isfeei  ra.'  none  v —ry  |  pan  Pas  y  er,  made  ts  nI^.^e.Sl  jirico...  v.ir.e  ahout  ihi.s  .stork,  and  irhethrr  rf  ,,t 
stocks  I'sterl  on  the  New  York  Stfock  '  would  remain  exactly  R-'  determined  |  nvicb  her.,-  ,tian  wa:-  experied  durina  ,t  has  probably  lea/  h"d  a  .stasj  where  :  better  to  .sell  and  lake  mi'  loss  nr  hold 

Fxeha’-gs,  and  we  canno,  gK-e  any  ad-  by  the  T-u.'f  IVe.!  and  any  change  In  |  the  trying  conditions  of  the  pa.'t  i,  w.ll  require  nm.  h  greater  .specula-  for  an  iniprovemroi  c.  t  If  .  [falit'iw. 

vice  as  ,0  where  It  will  sell  f-f.nsiH-  onmershii)  would  In  no  way  affe  -l  'he  ,  couple  of  yearn  and  earnings  are  re-  live  aMlity  to  reell/-  proflt-s  on  sp.s  u-  ,  Answer  Th"  gene,-al  trend  of  the 


ownership  would  !n  no  way  affe.-t  'h' 


gene.-al  trend 


ing  the  oitirH  profits  in  the  steel  in-  BitiialJon 


portfal  to  he  running  very  much  better  |  laiivo  eommllment'  now  entered  into  rnarket  would  indicate  ir  vvioild  1.' 


McDonagh  Somsrs  S  Co. 

(•atarniDcmt  and 
HnnicipaJ  Rontfk 


Dominion  Bank  Bldg. 
TORONTO 


Tills  1'  an  old  e.stnbh.shed  .'onipr.ny.  1  s’  pro,sen,  in  Ihe  eiri)  and  sloe,  dr.  ,  ikun  was  fhe  cas”  s  year  ago,  re-  to  hold  your  I'nilod  Drug  .seeurit  .  s‘  stork  is  and  ihr  present  finannal 

which  manufactures  vemtilating  in.l  '  pai-tments  Of  rourse  tliere  have  been  .Stiidebakcr  bar  had  a  substantlaJ  f„,.  ^  while  longer,  rather  than  to  sell  G/otit.s  of  ih,.s  rvm.pa ,:y.  -B.,',.  Kings- 
hot  air  heating  .systems.  H  h.a.'  built  certain  readjumment  of  holdings  Rud  |  advance  from  its  "cent  low  prices  in  aro'ind  (ainenl  tirlees  Tlie.se  newer  7'"' 

up  a  eonsiderable  hiksiriess  and  dming  ■  ‘h1s  affofi.s  the  market  price,  hut  we  .  connection  with  lh»-  announeement  of  ^.^rc  sever«lv  affeefe.]  during  Answer  Siockh'.liers  of  the  Carb.s’.e 

the  war  peiiod  enjoyed  very  prosper-  think  that  everyihing  vronld  point  to  the  stock  dividend.  but  even  from  readinstment  period.  So  far  n.-i  'dmpiuiy  have  n^centjy  been  ui 

ous  orerating  conditions.  Tn  1914  )t  a  good  p-ospect  of  oon.s1derabIe  appre- 1  those  levels  It  would  not  be  unreason-  bu.siness  of  fuifed  Drug  Company  forms.]  tJia’  a  leorcaniTalion  of  th- 
put  out  a  Ixiiid  iasue  of  $20O.O00  to  '  iallon  in  vaJ’i*  ^  able  to  antJcrlpate  a  moderate  profit  in  concerned,  it  h.ts  ha.l  a  wonderful  .'ompany  is  .itidei  .'jnsideralion,  Dc- 


.iustjv  m  the  pa.st  ve,«r.  'F.ilf  Plates  T'hls  is  an  old  e.suibli.shed  company.  I  at  prexsent  in  the  roil  and  sled  dc. 
will  make  R  good'  showing  AVhMe  which  manufactures  ventilating  md  partments  7  course  t^rc  have  been 
most  of  the  steel  compante*  have  been  hot  air  heating  .systems.  It  h.as  built  c^tatn  r^djumment  of  holdings  nud 
showing  deflcts.  or  at  most  about  uP  a  considerable  hu.smess  and  during  ■  hls  affods  the  market  price,  hut  we 
bre-Uiing  even  <;ulf  States  ha'  shown  the  war  pei-iod  enjoyed  very  prosper-  think  that  everything  wot. Id  point  to 

.  -.'o'  ous  orerating  conditions.  In  1914  P  a  good  prospect  of  oon.s1derabIe  api.re- 

fi  profit.  Jn  i.ho  first  qDflrter  jt®arn-  0Tf*r»x.nfe  ctjuuhi 

rd  40  c,tn:s  a  share  of  $11,152,160  com-  S20O.O00  to  ...lion  in  v  aJ  _ 

,r s;;;::  ^ua;;:r:nd •;%"o ? ^^a" .  Jiao^eJ" r  ^f ^  ■  hap  boss  .$  r.  t. 

:n  the  thbsl  quarter.  In  the  fourth  ^  T  mun  1  ^  ^ 

quarter  eamihgw  will  probably  bt  large  ^  '  drspo.se  now  I  am.  losing  oboutlh 

cn..uKh  to  toliiB  the  total  for  the  v  ea-  present.  1  p„i„r3,  RhaJl  I  hold  on  rmd  pay  flee 

do'e  to  47  a  .share  !  -rv .  rTTxTnAX' 1  ,.g  as.sessmmt  f  U .  J.  IL.  Calijary. 

.Pln.'e  Gulf  State.'  principal  prclu.-ts  ~ 

are  wire  go-vds  f.)r  which  de-nand  will  t  pyrrh.esiHO  the  loHoiriorj  ^  highly  spe.'Ulative.  Its  valne  will  prob¬ 

un  Joubtedly  be  large  next  year  earn-  x^'i>ri<Uai  farbondnl,  tool  f  ompo.n./ ^  ably  not  be  definitely  determined  until 
ing.s  should  be  better.  ttulf  PUtes  'e*’  -^rdley.  Aha  Please  give  'ue  yonr  dolpUed  plans  for  the  proposed  r^r- 
.  ,  ,  )  .  11  oainlon  regarding  same.  II  /  Rig-  i  ganization  to  take  the  .  ompany  out  of 


tn  hold  your  I'nilod  Drug 


[  frositlon.  'I'lie  las!  preferr.-d  divide. rl 
w.iis  Pi. id  N.>veniber  15,  1921.  No  re 
rent  Hurniiigii  ntatemeut  of  the  cuni- 
pany  is  iivntinble.  and  wo  arc  uuabl'i  t.. 
find  a  ii.nrkei  fo,-  pithet  lueferrcii  (■. 

'  cornnioii  f.b.'ii  op. 

j  ''.yrtBiKi.i-;  tibi;  :t.'. 

I  U  yoTf  h*^  ,vo  Jrin'i  n.s  tft  W'' 

n;  hyrmutinn  roiu.''intfit/  fhr  .t'O-fc  ttf 
j  fh'-  ’lire  CohipyufT  f  Jrcif'f' 

ffiur  .shtjrf.t  nf  ffrrf/'run  tiro  o* 

I  fT/ /»/»»! 'll,.  /  }>f\y  r  hml  ftm 

j  (iHft  nlthouof^  th'*  )f)  n  t  fi  fn/f  ^ 

^  pt  r  <rnt.  fin  idr.itfia  I  tiof  i  r. 

rrixf^ff  so  Mr.  Kin<ili/  X  ,/ 

liintc  irtuit  thr  prr.^fut  tr'trkr*  prhr  nf 
thi^  ftork  fs  rv^  f hr  prr.sruf  fifiahriol 


Canada  Permanent 
Mortgage  Corporatio.i 

Ol  iBTERI  T  DTTrDEND. 


Notice  IS  hereby  glveto  that  a 
Dividend  of  THTtEF  PER 
.’KN'T.  for  the  ctirrent  quarter, 
being  at  the  rate  of 
DUTn-XT:  PER  f’ENl  PKR 

.\iNN*TTM 

on  the  paid-up  fapltal  Stock  of 
the  Corpfiratiori.  has  tx-en  de¬ 
clared  and  that  the  larnc  will 
be  payable 

TUESD.AY,  THK  3E(  0.\D  DAY 
OF  .1  ANT  ARY 

next,  to  Shareholder.'  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board 
GKOROK  H,  S.MITH. 
General  .Manage: 
Toronto.  November  22ih!.  1922. 


cn.iugh  to  tnliiB  the  total  for  the  yea"  _ 

cic'c  to  47  B  .share  !  .-OM-  FOMl’A 

.-'In.-e  Gulf  State.'  principal  i.rodu.'i.s 
I  are  wire  gO'jds  f.ir  which  de'uand  will  f  Ihirik  ni  pvirhasyii 
un  Joubtedlj  be  large  next  year,  cam-  sr.rurilies .  f  arbon  0  r 
ing.'  should  be  better.  tiulf  States'  o'  -^vdley.  A  'a 

'irongcai  point  1.'  ;tf  capitalization.  7*’”’*°'*  tng  satri . 

Tliei  e  are  no  bonde.  $2,090,909  first  O'’'- 
,.:vf,ured  slo.k.  a  negligible  amount  ot  _ 
sc  ond  prefened.  and  *11.152.159  com- 

uiou.  In  the  peif.  year  'iulf  Suies  especially  in  tbe 

iia.s  r«7d  otf  all  its  bank  loans  and  _ _ _ 

.s'lo.ild  now  be  in  a  st-ong  cesli  ftosi-  _ 


the  next  ferw  mouthr.  from  a  purchase 
even  at  these  levels. 

Do  rot,  howov-e. ,  fell  info  the  faliacr 
of  fl-ssumtng  that  b«vcau»e  a  given 
stock  showed  a  la-g"  advance  in  fhe 
early  months  of  otic  rear  it  i.s  luiy  ^ 
necessary  indirat  .'i  that  it  will  do 
So  every'  year  there;, ftci'.  . 


the  biksiness  nf  I'nifcd  Dciig  Company 
is  concerned,  it  b.'is  ha.l  a  v-onderful 
come-back,  and  .since  you  wrote  tho 
•vock  hns  advanced  to  aro.ind  82.  * 

If  the  Cf/Tppanv  has  been  ai.le  | 


fonne-l  tjiat  a  i corcaniral ton  of  th« 
company  Ir.  .itidei  (unsideration.  De¬ 
tails  have  not  l.eeu  annoumert.  The 
prefemeil  sbarep  rerciitly  sold  on  liie 
Ncv.  York  curb  market  at  81  and  th-' 


.Answer:  These  coal  unde,  takings  you  anoiiiq  noio  in  nope  or  a  recov'ery 

are  vecy  diffl'-ult  proi'v.sitions  and  or  'ake  a  los.s  on  yoiir  sbares.  there- 
-r  i.'  a  great  deni  of  risl?  about  fore,  is  a  question  that  we  c.annot  at 
them,  especially  in  tbe  case  of  sniall  tempt,  to  decide  for  you. 


rccelver.'hlp  are  annoiinc.-d.  tYhether 
you  iihould  hold  in  hope  of  a  recovery 


DEI.AWAKF  AND  HI.  DSGN 
llai'  been  yrpduoUy  addiiig  to  my 
holdings  or  DeUnoarr  and  Hudson 
I  Roll  you  Stock.  I  U'lS  formerly  a 
I  looom/ytivr  engineer.  Am  /  doing  right 
i  from  an  rnr'sirient  slardpointf  —  H. 

I  XI.  T.  SI.  Johns. 

'  Anfrwer:  —  Delaware  and  Hudson  has 
!  the  unique  ;-eco”d  of  having  paid  dlvi- 
'  dends  during  R  greeter  number  of 
years  than  any  other  rRilroed  in  the 
Fnited  States,  although  it  has  not  the 
longest  oon.secutlve  record.  The  first 
dividend  wa-s  T.aid  out  of  profits  re¬ 
ceived  from  banking  operation.'  in 
1828.  The  .'ompany  ,he.a  be.-ame  a 
canal  company  and  finally  a  railroad, 
but  today  Delavvare  and  Hudssii  owns, 
and  operates,  dlreutly  or  Indirectly,  j 
coal  mines,  iron  mines,  hotels,  steam¬ 
ship  lines  and  trolley  lines  es  well  a-s  j 
its  railroad.  I 

D..-Ianare  and  Hudson  !ea».-s  u  great  , 
deal  of  its  99?  miles  of  line.  TIve  i-oiid  j 
ni'ig  i  onghl.4  froiii  the  Wilkts-Bari-e  I 
antlira.  ite  district  tlirougti  AtliuJiy  and  : 
Troy,  {>ast  Fake  Chomplalu  to  Mont-  [ 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  fhe  EdMor,  “Ffnaaclal  Timeg,”  Montreal. 

»  ifmni  of  purcheeirntf  ^  following  sectirlHes  i 
Please  ghe  me  your  opinion  (free  of  charge}  regarding  same. 

Purcbaslnjr  Price 


Nanae  of  Enquirer 

addresB  . 


Nom  de  plume . . 

The  Beplies  will  he  published  In  The  Ftnaneial  Times,  nadep 
the  noiii  de  plume  (nut  tbe  name}  ef  the  enquirer,  uad  a  market! 
copy  sent  if  requested. 

* — Cross  oat  line  ntit  desirett 


I  TWIN  CITY  HAI’ID  'I'lkANHIT 
pi  /  hold  60  shares  ot  Tiriv  Ci'y  Rapid 
..  '  Transit  Common,  end  .should  nppre- 
iriatr  it  fo  learn  aoinelh'iig  about  the 
company  and  the  air  idend :  it  the  com  - 
I  pony  is  in  o  good  'maneial  position, 
the  present  onnual  dividend  o.nd  th.e 
ehanres  of  a.n  ine'ensr  19  ihr  near 
/riture.  Also  an  what  stork  esrhaanr 
this  stock  is  list'd.  R  J-  L  Voiit- 
■  real.  I 

!  Answor:  —  Ths  vtcek  nf  Twin  City  I 
Rapid  Transit  < -ompany  is  lister]  on  ' 
’  the  Montreal  Stork  Exchange  The  | 
I  company  operate?  th»  street  railwiayB  j 
'  in  the  twin  cities  of  .M.nncapoll.'  and  j 
St.  Paul,  Minn.  It  u  regardetl  as  on?  j 
j  of  the  soundest  pubk"  utility  compa  •  | 
!  nies  In  the  States.  1*  made  fhe  mis-  j 
1  taJte  of  putting  too  much  of  Its  «jarn-  j 
ings  bcuck  Into  plant  and  not  pa-ying  | 
enough  to  shareholderv  I 

I  During  the  war  period,  when  most  | 
j  other  companies  were  given  Increase.'  I 
In  ratas.  Twin  CSty  had  to  do  with-  , 

,  out  them  and  was  forced  to  pas.'  th*  ; 

,  dividend  on  its  common  stock.  Since 
then  the  i.'oinpany  has  got  hack  to  a  ^ 
4  per  rent,  basis  and  the  rate  ofl 
I  earnings  roiiorted  recently  have  in¬ 
dicated  tliat  It  might  not  be  long  be- 
fivre  a  higher  rate  might  be  aHowed 
I  The  atock  has  recently  been  showing 
'  some  strength,  refteettog  the  poasibil- 
I  ity  that  some  iBtare.'Ws  ar*  looking  for 
j  action  tn  the  nut  dtstant  future.  -VYhen 
It  ctoea  lBrr«>asa  Its  dividend  It  -will 
likeiy  go  eoi  a  o  per  eenl  basis  feu-  a 
I  whiH  and  wtthtn  a  yitar  er  ae  skouM 


he  improv  omen'  if  has  diirinc  | '  '’him.in  a.t  5.)  .  cut.'  a  'lipre. 

New  Year 
New  Investments 

Tthe  january  1923  “Inveatmcnt  Oukle*' 
which  is  DOW  on  the  preas,  coatadm  as 
deairable  a  group  of  investments  at  could 
wdl  be  brought  together. 

Government  and  Municipal  Bonds  are 
quoted  as  wdl  as  a  few  high  grade  Cor> 
poratkm  Bonds  which  may  be  bought 
to  yield  as  high  as  7*%. 

Wc  should  like  to  send  you  a  copy* 
Write  for  it. 

Before  you  invert,  consult  us, 

.r^ilius  Jarvis  &  Ca 

mrnMhahtdmst  _C/  _  Jdtarmo 
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I  an  Sow 


Montredf^ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1922. 


•  V  ^  ^PP^i'<intIy,  on  the  Rame  grand  scale  as 

O' nl^  YttlUttf  121 1  ffittltfS  I  manufactured  munitions  of  war. 

WV  They  have  obtained  extensive  grants  of  farming  lands 

Pnblished  Every  Saturday  at  888  Cral?  Street  West,  m  Russia  and  will  develop  a  vast  wheat  growing  sec- 


INSIDE  STORIES 
OF  THE  STREET 


TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  Ihiblish*  tion.  The  first  concess 

ing  Company,  Limited.  _ _ etj  sou  ju  South-AVesteri 

kT^MMET  cox  .  President  and  Managing ^Wtor.  concession  apparently  pi 
SUBSCRIPTION  PMCeV  In  Canada,  83.00  a  year;  $1.76  peasants  of  Russia. 


tion.  The  first  concession  Is  of  250,000  acres  of  select-  St.4S(»'  OF  GOOD  WISHES. 

,  In  making  up  his  list  of  Christmas 

ed  soil  in  South-Western  Russia,  the  conditlona  of  the  presents  one  market  follower  extenrt- 
concession  apparently  permitting  sale  or  partition  to  ed  It  to  Include  a  few  theoretical 


wishes  which  might  be  made. 


Ill  ~  ,  V-..-  X  ,  sueeestpd  that  th®  nn®  wtah  n.f  tho  prominent  were  mere  not  i  uis  use  auLouiooiies  oy  ractory 

for  six  months.  In  Great  Britain  128  a  year;  Ts.  Krupps  will  have  the  right  to  send  their  tractors  and  mat  the  around.  Workers  is  a  factor  which  rarely  en- 

for  six  months.  In  the  United  States,  |3.60  a  year;  farm  machinerj'  of  all  kinds  into  Russia  for  the  cultl-  onKciHv^^f  ,hl  ^  -i  *  j  •  - -  ters  into  economic  discussions.  It 

Ao  AA  afv  »ij»  # ti Q  I  ssliLFbJUJ ,  01  lliv  StCCl  rSLllTORQ  111*’  1  a  j  1_  « 

.  .  .  X  .  '  vation  of  the  soil  and  sowing  and  harvesting  of  the  dustries.  less  governmental  Interfer-  Detroit  brokers  have  abolished  the  §';®atly  extends,  however,  the  radius 

ERTISING  Rate  Cards  on  application  at  all  our  of-  (.^opg  jj  j,g  taken  for  granted  that  this  will,  of  ence;  for  copper,  a  big  German  loan;  terms  "bullish”  which  the  manufacturing 

flees  or  from  any  responsible  Advertising  Agency.  ..  ®  ^  ,,,  ,  fnr  th®  r.®t..®i®,irr.  1  “Ij\TKR\ATIO\4I,"and  "bearish  ”  A  Plant  can  draw  its  help.  .Many  em- 

IE  ADBBESS.  -Flntte,.-:  W.  U.  C«l..  B';l«  >»  »'  '•  'K'd.  »■«  ™  ■”«  baJJcts  ®  "..cto  having i  or  HI,  Oooen.l  EUc.rlcV  ”o. 

,I>  OFFICE.  MOIItr.,1.  Main  sm  All  Depart-  ™"vorun,  old  mllllar.v  material  into  ua.r„l  and  prortuc  ,vea  p,  ,am„ded  to  iadlvmial  „„  e„  nov,  eom.  from  dl.taaeea  20  mile,  or 

ments.  Purposes.  Texas  Company  would  probably  ask  high-priced  oil  short,  j  more  aw-ay.  Before  tie  development . 


ADTERTISING  Rate  Cards  on  application  at  all  our  of-  erot 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS!  "Fintimes";  W.  U.  Code. 

HEAD  OFFICE!  Montreal.  .Main  8150.  All  Depart- 
ments. 

TORONTO  OFFICE!  34  King  Street  West  Represent-  T* 
atlve,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6.  adiu 

NEW  YORK  OFFICE!  42  Broadway.  Joseph  A.  Klein,  tage 
U.  S.  Representative.  Phone,  Broad.  4476.  Kuy, 


The  note  of  optimi.sm  beard  in  con-  that  these  cars  cost  an  average  of  | 
nection  with  business  in  $750  the  total  investment  in  motor' 
DISCORD.S  general  would  be  more  transportation  is  $1,600,000. 

prominent  were  there  not  This  use  of  automobiles  by  factory 
so  many  other  notes  floating  around,  workers  is  a  factor  which  rarely  en- 

— — -  ters  into  economic  discussions.  It 

Detroit  brokers  have  abolished  the  greatly  extends,  however,  the  radius 
terms  "bullish”  "'*•*’*“  which  the  manufacturing 


I 


converting  old  military  material  into  useful  and  produc¬ 
tive  purposes. 


To  what  extent  tills  will  affect  farmers  in  the  Can- i  for  less  friends;  , North  American  Oil  Asked  by  his  broker  why  he  wanted  of  the  internal,  combustion  engine. 


ONDOX,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  Lju^-tion  will  be  less  in  Russia  by  reason  of  the  stron.g  I  ing  ^giipp^y';  *DatdLn *'chemical.*^*^*ss  order.  His  broker  inquired  |  20  miles  to  his  work.  Thus  does  the 


Thoughtful  Comment  By  Farmer 
Official. 


.  n  pi  F  I  ,•  T-E  probability  that  the  wages  of  farm  help  wMll  be  cheaper  silica  gel;  Central  Pacific,  knowldoge 

This  Paper  Has  a  Larger  Ctreulahon  Than  '  of  » hmi,®,-  fh„  tn 

Any  Other  Canadian  Financial  Publication  1  o  ‘”1 

_ I _ _ _ _  At  an  average  of  20  bushels  to  the  acre,  the  new  con-  f";: 

I  all  Standard  Oils,  less  Senatorial  at- 

MOXTREAL.  SATURDAY,  DECEMBER  30,  1922.  cession  would  only  give  a  crop  of  5,000,000  bushels  and;tention;  United  States  Steel  common 

that,  of  it.scl.r  woiibl  be  of  small  effect  in  lowering  i  protection  from  its  fool  friends  who 
Mor6  Railway  Electrification  Needed,  the  selling  price  or  Avheat.  further  growth  in  a  like '  “SlRate  for  a  distribution  of  surplus. 

Sir  Hemy  Thornton  has  intimated  the  possible  elec-  direction,  liowever,  would  have  Its  influence.  We  may  j  PLAllNG  A  IA)XF  HAM) 
triflcation  of  the  C.  ,\.  R.  In  the  vicinity  of  Toronto,  In  draw  what  comfort  we  can  from  the  thought  that  what- '  .  ,  .  . 

the  near  future.  ever  the  influence  of  the  new  developnient.  the  efforts  of 

Tills  question  of  the  electrification  of  Canadian  rail-  the  Knipps  are  less  to  be  feared  than  when  thrir  minds 
ways  has  come  up  on  many  occasions  during  the  pa.st  ocriipied  In  their  old  job. 

few  years  but  notwithstanding  the  reputation  which  - - — - - 

Canada  bears  as  one  of  the  greatest  waterpower  coun-  ThoU|^lltful  Comment  By  FamitT 
tries  in  the  world,  very  little  railway  electrification  has  Official 

as  yet  taken  place.  That  there  is  excellent  reason  lor  ..  .  ... 

,  ,  ,  ,  „  j.  ..  Whatever  may  he  the  economic  conceptions  ol  the 

this  IS  manifest  from  the  fact  that  the  Canadian  1‘atlfic  .  -  .v  i-  •  ,  ,  xx  . 

_  ....  ,1  farmers  of  the  Canadian  prairie  provinces,  they  cannot 

Railway,  Itself,  has  done  very  little  electrification,  and  ,  ,  .  .  ,  ,  ,,  .  .  .  .  , 

;  .  ’  ,  ,  ,,  ,,  but  be  improved  by  reading  a  statement  of  James  H. 

it  may  be  taken  Dor  granted  that  this  railway  would  ,,  ,  „ 

Howard,  president  of  the  American  F'ann  Hureau 
lose  no  opportunity  to  Install  power  systems  of  what-  .  x  i .  u 

*  ,  .  y  .  ‘  ....  Federation,  lelative  to  the  financial  Interest  which  the 

ever  nature  which  promised  greater  efficiency  or  continent  have  in  the  rehabilitation  o  , 

,  Europe. 

Awaiting  further  developments  along  the  line  of  elec-  •  i  *i  i  j  p 

K  ft  thinks  that  the  recovcMy  of  Europe  is  of! 

trifying  tbe  C.  N.  R.  In  the  vicinity  of  Toronto,  it  would  importance  to  the  farmers  than  to  any  other 

seem  that,  whatever  the  argument  may  be  against  elec-  community.  Every  event  and  every  devel- 

trifying  large  mileage  along  the  lines  of  Canadian  rail-  ^  significance  for 

ways,  the  time  has  arrived  when  this  system  should  be  , 

adopted  within  the  boundaries  of  the  larger  cities.  i  „ut.  is  in  turn  mirrored  in  the 

Trains  operating  into  New  York,  for  Instance,  are  flotations  carried  in  the  smallest  country  paper, 

attached  to  an  electric  locomotive  when  the  city  is  |  ^  intelligence  and  I 

reached  and.  in  consequence,  New  York  Is  relieved  of;  4v,o..i  ■....i!,.  m®  r®,.i  ii.-,f  m-i®®®  ' 


the  reason  for  the  sudden  change  of  j  motor  car  contribute  to  the  mobility 
heart,  to  which  the  preacher  replied;  of  labor, 

“I  have  just  read  the  cables  and  now  ______ 

I  am  terj  Brit^^ _  ^  W’oman  in  Wall  Street  —  not  as  i 

The  I.  W.  W.,  -the  direct-actlonists  !  investo,^  nor  yet  j 

>>  i,,.,.i.i®.  '  8-^  casual  looker  on  — i 


of  labor.”  besides 
A  “666"  STRIKE  directing  literature 
have  begun  to 
launch  "alliterative”  strikes.  A  short 


ever  the  influence  of  the  new  developnKUt,  the  efforts  of  the  Great ’’Northern  Paper' Co.”  "^In-*  strike  bf^Butte, '.tlimC '''fL'^feaTure  ^  ^  ^*6  development  is  "'re 

the  Knipps  are  less  to  be  feared  than  when  their  minds  creasing  capital  from  $8,300,000  to  j  of  this  ".strike,”  other  than  its  fizzle,  I 'fl'®  Present  generation  i 


strike  in  Butte,  .Mont  The  feature 


WOMEN  I.\  but  as  a  practical,  an  ef- 1 
WALL  .ST.  fleient,  part  of  Wall  I 
Street’s  work-a-day  or-  i 
ganization  has  arrived.  In  varying  I 
pai  ticulars  the  development  is  re- ! 


I  $25,000,000  brings  to  publle  attention  was  its  name. 

1  a  company  whose  methods  are  dis-  These  socially  sick  of  labor  "tinl 
I  tinctly  reminiscent  of  the  old  days,  onlst.s”  called  their  strike  a  "666 
j  when  "Ripley  of  Atchison,  Ohio  C.  strike,  not  to  show  that  it  might  de 


as  its  name.  i  ^he  first  to  have  experience  with  it,! 

These  socially  sick  of  labor  "tinl-  '  srime  sporadic  instances.  | 

ilst.s”  called  their  strike  a  "666”;  There  was,  for  example,  the  swath 
rike,  not  to  show  that  it  might  de-  !  rntf  by  chunky  a-nd  chatty  Victoria  | 


Barber  of  Diamond  .Match  Co.,  generate  into  a  six-gun  fight,  but  j  Woodhull  and  her  fluffy  sister,  Ten- 


j  "Charlie”  Brooker  of  American  Brass  because  it  was  a  "movement' 


nle— opening  "brokerage  and  bank-! 


M  hatever  may  he  the  economic  conceptions  ol  the  ;  and  other  dominant  personalities  ran  fi®'  $6  f®*’  a  G-hour  shift,  6  days  a  Ins  parlors.”  They  were  promoteis 


farmers  of  the  Canadian  prairie  provinces,  they  cannot  their  companies  single-handed.  Oar-  s  eek,  as  most  western  mining  camp 


but  be  improved  by  reading  a  statement  of  James  H. 

Howard  president  of  the  American  Karin  Bureau  I been  as  successful  with  his  com-  Only  100  miners  out  of  a  force  of  I  dies  all  the  time.  A  brass  band  was  ' 
4  .  i„4  X  1.  u  .1  P“ny  the  executives  almve  men-  8.000  working  underground  went  out  their  chaperone,  and  Commodore  I 

Federation,  relative  to  the  financial  Interest  which  the  their’s  (i^eat  1"  ^he  call.  Vanderbilt  their  star  customer  and 

farmers  of  this  continent  have  in  the  rehabilitation  o  Northern  is  one  of  the  very  few  com-  -  reference.  ,  , 

Europe.  panics  left  which  does  not  give  out  There  Is  no  mistake  about  the  Madame  Woodhull  affected  much' 

Mr.  Howard  thinks  l.liat  the  recovery  of  Europe  is  of  i annual  balance  sheet,  even  to  its  beading  of  this  ‘topic  ,  although  mystery.  She  was  habitually  on  tbei 
more  importance  to  the  farmers  than  to  any  other  •■'‘ockholders.  However,  a.s  the  stocTi.  some  of  those  users  of  |  verge  of  di.scloslng  extraordinary  ds- 

,  ,  ,.  I-  „  X  J  ,1 _ 1  when  sold  at  all,  stayed  consistently  R'*EKD.4D  the  carriers  during  tne !  velopnients  that  were  to  yield  every 

class  in  the  community.  Every  event  and  everj  level-  above  $300  a  share,  even  during  the  I'FFICIKNC  V  period  of  government ;  parUcipating  investor  fortunes;  and 
opiuent  in  Flurope  lias  a  meaning  and  significance  for  newsprint  slump.  It  can  be  .safely  as-  "intervention”  in  the  she  Invited  deposits.  She  was  a  re-' 

the  farmer  of  this  country.  The  rise  and  fall  in  foreign  i  siimed  tliat  the  stockholders  are  .sat-  .States  may  have  memories  too  former,  opening  up  morning  business! 

exchange,  he  points  out,  is  in  turn  mirrored  in  the  i  i-sfled  with  the  management.  -  bitter  to  regard  it  as  anything  but  a  with  speeches  and  closing  up  even- 1 

graIn_quoUtlons  carried  in  the  smallest  country  PaP®*’- j  FU-VDIN^  MLSSION.  '"a  prominent  Wall  Street  man  was  ISre^  "grievances  Thrifad.'  She"can-' 


ret  Srhenck  of  Great  Northern  Paper  v-ork  seven  days  a  week 


of  hospltaMty  luncheons  for  noon 
time,  tea  at  the  market’s  clo.se,  tod-. 


Only  100  miners  out  of  a  force  of  dies  al]  the  time.  A  brass  band  wa?-’ 


BIIFOUR,  WHITE  S  CO., 
IIHIITED 

Investment  Bankers 


Specialists  in  Un¬ 
listed  Stocks  and 
Bonds,  send  your 
inquiries  to  us. 


136  St.  .lames  St. 

MO.NTKEAI, 
Main  lol6.1517-1518. 


Business  Founded  //95 

AMERICAN  BANK 
NOTE  COMPANY 

(Incorporated  li.\  Act  of  tlic 
I’arliament  ot  Canada) 

BANK  NOU  S 

-MI  NK  IP  VI;  DKHFNTI  RES 
BONDS  IHEQIE.S 

STO(  K  (  EKTIFH  ATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches  : 

Nontresi  --  224  St.  James  Street 
Toronto  ••  1101  Royal  Bank  Building 


Here,  at  any  rate.  Is  a  farmer  of  inlelligence  and 


bitter  to  regard  it  as  anything  but  a  with  speeches  and  closing  up  even- 1 

ings  with  more  speeches.  Two  or  I 
A  prominent  Wall  Street  man  was  three  grievances  she  had.  She  call- ' 


F>w  vislEors  from  England  jjaye  ^ I”  marriage  vows  comic,  and  wa.^ ! 

^  ***' * '^  1  irvi  TV  on  t  erv  1 1  f  h  o  rn  rocrtT*t  onrl  tlio  trvni  o  1  I  ^ _ 


the  enormous  volume  of  smoke  and  cinders  and  ■’limo  !  ’"‘'‘"besUy  accepts  the  fact  that  P-’ices  ,  welcome\han  the  Rt  minent  southern  resort  and  the  social  strong  for  spirit  rappings.  While 

the  enoimous  volume  of  smoke  ana  cinders  and  ,„iimO|  Chicago  or  the  W  innipeg  •  Hon.  Stanley  Baldwin  new  Chancel-  ®°‘‘inins  of  a  newspaper  mentioned  victoria  lasted  she  was  thicket  of 

nto  the  atmosphere  ^  exchanges,  that  they  are  not  made  in  the  United  j  lor  of  the  'Exchequer  will  receive  sreen  bay  trees  for  flourishing  — but ' 

locomotives  puffing  ^  ,  wiien  he  arrives  for  payment  of  our  ...  ' 

Quite  possibly  It  is  . ,  ,  ,  ,  j  tt  iu  ^  loans  to  Great  Britain  Uo  huinnp’Q  railroad  tapping  the  district  call-  But,  despite  such  Introduction,  the 

With  steam  locomo- !  ’  I  to  tL  fa^^^  compll-  adaptability  of  women  to  routm;  in- i 


up  and  down  the  railway  tracks.  Quite  possibly  It  is 
cheaper  for  the  railways  to  operate  with  steam  locomo¬ 
tives  but  It  Is  dearer  for  the  citizens  of  a  large  city. 

We  are  of  the  opinion  that  the  average  Montrealer 

would  willingly  pay  a  higher  railway  fare  if  by  so  doing  |  o7 the  Canadian ‘lhal lie  Provinces  could  j  "a  77670-87777.“ -“forceful  looking  rLti  rnoRK  feminine" clerk  Vpi- ! 

he  were  relieved  of  the  doctor  bills  and  laundry  and  ,  ,  ,  iironer  -rasn  of  this  elementarv  feature  of!"’^"-  endowed  with  common  Gonservatism  doubted  the; 

other  bills  which  now  have  their  origin  in  the  smoke  ,,..^1”  ni  iiketin-  be  would  Kurelv  at  once  abandon  always  dealt  with  prob-  SHUTTEFCOrK  redoundin-  to  poll-i  but  experience  dispos- j 

,„,0  HO  0,.2  >,2  He  .Ua,.  ,000, „o-  S.  f  rio.fo.^o  “, ,  ,7  ^  " "‘7*  f ! “ 

. .  »f  '»■  "'"“’S  J.e  beem.  pro.ldon,  oAuc  “"f.L.iSi.ee”  mM 

- ,  grain  luircs.  In  fact,  one  even  doubts  that  tlie  fanners,  '  Board  of  Trade,  after  four  years  of  ^jiat  the  grandfathers  of  the  pre.sent  '  secr^nes.  Railroad  piesl-, 

Ciivin^  thpRldtfPSt  Valiipfor  th'  Monpv  '  •'i'’  ^  class,  actually  believe  that  it  Is  within  the  power  j  "°*^^bly  sound  and  pains-taking  work  generation  used  to  play.  The  ri.se  In  !  77nr.t®H”th®^H®9  ' 

LxIVing  tne  Biggest  value  lortn  Money.,  eommisslon  to  fix  m-lces-only  It  then  becomes  ""  fn^nical  Secretaiy  of  the  Treas-  sterling  brought  predictions  in  wall  |  ! 

As  a  peace  delegate  or  in  the  race  as  candidate  for  |  commission  to  fix  prices  oi  1  .  It  tl  en  becomes  ^  ^  mending  element  was  the  chaTacter- ■ 

the  presidency  ot  the  United  States.  Henry  KorJ  may  ;  Pe«H  «  ®nt  ®ffor  of  the  f Harrow  and  Cambridge)  and  would  be  reached  where  gold  would  of  «h®7o  .7i' 

not  have  the  winning  number  lacked  unto  him,  but  when  '  organization  to  secure  legis  atlon  to  that  end  ;  some  r®^ars  ago  was  private  secr5-  hegln  to  flow  out  of  the  United  SerTts  C«5duSs  ! 

.  u  1 1  as  as  for  the  purpose  of  marketing  their  crops.  ■  tarj  to  Bonar  Daw.  States  Thi.s  report  came  back  via  |  oe  trusted  wnin  secreis.  uunauciois 


or  gram  are  not  mane  on  Uio  entcago  or  tne  vv  innipeg  ■  Hon  Stanley  Baldwin  new  Chancel  columns 
which  is  being  constantly  poured  into  the  atmosphere  |  exchanges,  that  they  are  not  made  in  the  Cnited  j  lor  of  the  'E^hequef  wUl  f®"*’ 

of  Canadian  cities  by  hundreds  of  locomotives  puffing  |  p„,nt  „f  ^  world- |  when  he  arrives  for  payment  of  our  " 


,  X  1  i>  .  X  J  I  I  a  # '  family  of  steel-makers  con- 

prices  are  affected  from  day  to  day  by  a  variety  of  enterprise  In 

factors  including  foiei.gn  exchange  which,  In  turn,  is  |  tVales,  Baldwin’s.  Limited,  which  has 
Ihe  Indicator  of  the  pulse  of  Europe  |  one  plant  In  Toronto. 


ment.4  and  facilities  of  the  road.  j  door  inactivity  became  finally  influ-  ■ 

- ; -  I  entlal;  and  by  degrees  their  employ-' 

The  manner  in  which  a  report  |  joent  extended — and  finally  the  type- i 


but  get  a  iiropor  gra.sp  of  this  elementary  feature  of!*’’^”’  ®nfiowpd  w’ith  common 

grain  marketing  be  would  surely  at  once  abandon  hi® ! 


..  .  X  .. .  V,  .  J  V  1 1  as  wc  I  as  for  the  purpose  of  marketing  their  crops.  inrj  to  Bonai  Law. 

It  comes  to  talking  business,  his  record  as  probably  ,  ,,  ,  x.;  •  •  •  • 

,  ,  1  .  •  1  XU  1,  ,1,1  Mr-  HoTvai'd  remarks  that  farmer.s  are  lar  from  beln,g  ,  ..-.x 

the  most  successful  business  man  in  the  world  entitles  .  ,  ,  ,  .u  .  .u  .1,  I;I\ER.M0RE  .AND  ROCK  ISLA.M) 

,  .  ,  X  .X  x-  u  ,  free-traders,  but  declares  that  they  are  rapidly  coming  i.nMi 

him  to  a  most  attentive  hearing.  ,  ...  .  .  .u  ,,  I  D<)l;. 

o  .1  u.,  .  J  1  .1  •  1  ■  XX  to.  favor  a  tariff  which  will  not  be  greater  than  the 

Some  recently  published  paragraphs  on  this  subject  .  ,  ,  .  .  .  PiMiticjtion  or  detailed  tran.sac 

‘  ,  ,  X  X  X,  X  x-  .  x  difference  In  Uio  production  and  conversion  costs,*-®,,®  ,1,.  n,„.u  icHnd  noni  con 

fuo  most  appropriate  at  the  present  time  whfen  wa^e  ,  I;  “  isianci  puoi  con 

,  .  ,  XU  u  .  .  ui  !  abroad.  Tbls  dilference  would  not  be  so  great  as.finns  some  of  tho  criticism  leve’.lei 

and  price  scales  are  again  on  the  balance  and  liable;  „  ,  ,  ,  ,  u  ul-.„..„x.  it®  u..  i,,  i 

.  „  ..  ®  .J  ,  I  to  prevent  tho  free  exchange  of  goods  which  against  its  nianagomom  bj  .lessa  L 

to  move  ID  either  direction.  Said  ,Mr.  Ford;  I  ,,  , .  ,  u,  x  x  x  >  x  Livermoio  Tho  record  indicate: 

would  enable  debtor  nations  to  enter  markets  xi  f  xu  ,  lecorn  iiiuitdie. 

‘  Jhlngs  are  coming  along  very  well,  and  if  prices  ...  ,  that  the  pool  entered  November,  thi 

can  only  be  kept  from  jumping  there  is  uo  reason  why  j  ””  ®  j^u  ”  ”  *7  ,x  f”®***  .u  a*  *  ”  inontli  of  its  existence,  wltl 

the  improvement  cannot  continue.”  !  States  about  20  000  si, .ares  0,1  hand  eostini 


IxIVERMORi:  AND  ROCK  ISLA.M) 

1*00  lx. 

Publication  of  detailed  transac- 


”Hold  down  prices  and  raise  up  business.” 

‘Tf  merchants  and  manufacturei's  begin  boosting, 
then  costs  of  living  will  go  up.  wages  will  try  to  keep 
]>ace  and  we’ll  go  on  another  grand  scramble  of  ‘Get¬ 
ting,’  only  to  land  in  the  ditch  as  we  did  in  1920.’' 

Mr.  Ford  ’was  discussing  the  subject  of  how  to  set 
business.  In  this  connection  he  propounded  the  fheory 
that  the  way  to  get  business  was  to  give  the  utmost 
value  for  the  money  and  not  the  least  value.  He  il¬ 
lustrated  from  bis  own  business,  saying  that  when 
sales  fell  off.  it  was  evident  that  people  wanted  more 


i  to  prevent  the  free  exchange  of  goods  which  against  its  nianagcinem  by  .lessa  B.  ii>  1®  tm-n®  t* 

I  would  enable  debtor  nations  to  enter  markets  GBermoie.  The  record  indlcates|  •’  _ 

j  on  this  side  of  the  Atlantic.  If  Europe  is  to  j  existence,  with On  any  fair  day  the 

j  pay  her  debts  to  the  United  States,  the  United  States  about  20,000  shares  on  hand  costing 
must  lower  her  tariff  so  as  to  permit  Einopo !  around  $55  a-  share,  or  at  least  $5 
I  to  sell  to  her.  He  asserts  that  the  whole  problem  calls  jnioro  a  share  than  the  stock  sold 
for  settlement  so  that  there  may  again  be  an  incentive ,  during  the  lllo  of  the  .syndicate. 

,  1  o  bring  down  the  average  cost  of 

to  get  money  by  working  lor  It  and  to  save  It  because ,  ^a^ooo  shares  were 

there  will  be  some  assurance  that  It  will  he  worth  '  accumulated  during  November  at  be- 


the  news  wire  from  the  capital,  new-  nC  large  affalr.s  felt  comfoi'table  wit-, 
ly  clothed,  a  trifle  more  aiithorita-  nessing  the  joung  woman  stenogra- 
tive  and  with  the  stamp  of  official  Pher  lunching  at  her  desk  rather 

indorsement.  Gold  will  move  abroad  than  hobnobbing  (as  also  in  those  : 

however,  not  because  officials  think  '  worldly  days  coeild  happen!)  at  caf^s, : 
this  or  that  about  It  but  Iwc-aiise  fin-  possibly,  swapping  "information,’! 
aiicial  conditions  are  such  as  to  jus-  probably  even  playing  the  market,  j 
tlfy.  If  not  to  force,  It.  It  was  the  World  War  that  gave ; 

-  the  final  success  stamp  to  the  wo- 

On  any  fair  day  the  visitor  to  the  man  employee — every  office  in  Mall 

Lynn,  Mass.,  works  of  the  General  Street  to-day  has  its  quota  of  fam- 

Electric  Co.  will !  ininity.  As  to  earnings,  they  aver- 


1  M  7ioro  a  shu-c  tha,  ih®  stocl  so' d"  "‘OBI  EE  LABOR  see  row  upon  row  j  age  well  up  to  the  masculine’s  fig-' 

Its  that  the  whole  problem  calls ;  n  o, o  a  sh.ue  than  he  stock  sold  automobi’es  be-  ures.  In  numbers,  not  less  than 

here,  may  again  be  an  incentive,  .J-  to  the  rne-chanics  paiked  |  half  of  the  sa-lary  drawers  down-, 

ig  for  It  and  to  save  tt  because ,  in  the  company  grounds.  "Flivvers”  I  town  at  the  close  of  1922  arc  of  thet 


in  tho  company  grounds.  '’Flivvers**!  town  at  the  clOsSe  of  are  or  me 
naturally  predominate,  but  there  Is  a!  sisterhood.  Illustrative;  one  Mall, 
generous  sprinkling  of  medium- j  Street  office,  having  fifty  employees; 
nrieed  cc.rs.  More  than  2.000  cm-  — thirty-three  of  them  women —  and: 


as  much  as  It  is  to-day.  'tween  32V2  and  36%.  making  an  av-  mru.u..*- 

One  quarter  of  the  Auicncan  wheat  crop  and  hall  the,eiage  foi  the  43.000  shat  on  land  aiitomo-  two  of  them  have  salaries  that  togeth- 

cotton  crop  go  to  Europe.normally,  so  that  the  farmer  Is  pai  ticlpanls  were  called  upon  to  ^ud  estimating  conservatively  er  aggregate  $15,000. 

more  concerned  in  this  European  imiUcr  than  any  other;  "looked  bet-  _ _ 1- - 

class,  for  the  reason  that  ho  must  soli  his  product  at  a  ter”  to  dissolve  the  pool  at  a  price  . 

world  price,  according  to  Mr.  Howard.  !  several  points  below  the  high  oa  thej  _ 

There  is  much  food  for  thought  tn  Mr.  Hov^ard’s ;  ™ove,  it  would  have  been  decidedlyi  '311  ’  I  ’/irlil  V*  *1 


tor  their  money;  so,  instead  of  driving  the  sales  force  j  ,he  community,  but  what '  a«lvant.age  of  the  participants! 


The  result  was  that 


to  greater  exertion,  he  cut  prices.  The  result  was  that  i  '  ,  ,  ®  . ,  *l,.,«®r®  f®F  '  wound  up  as  of  Nov.  1 

more  neonle  honaht  I®  fanners  tor  ,  30  per  cent,  of  their  allot- 

'  '  '  *  ■  I  the  reason  that  he  is  one  of  themselves  and  is  therefore  ;  ment  at  55  against  43  per  cent  at  4  ‘ 

"The  more  you  give  people  for  their  dollar,  the  more  *  4.  ’ 

there  are  of  them  who  can  buy.  The  larger  your  pro-  _ _  '  F.AVORS  QUIf'K  ACTIO.V. 

duction,  the  more  you  can  give.”  Illustrating  the  industrial  situation  in  the  United  i  „  chYactcrlstic  of  Gerard 

Of  particular  Interest  is  Mr.  Ford’s  statement  that  Employment  xServlce  of  the  ;  KnTal  E  eSrk'Sk  d  ridenrwS 

when  he  cuts  prices,  he  usually ^cuts  them  below  cost  u.  s.  Department  of  Labor.  Building  operations  were  i  emphatic  and  comprehensive  Mr 
of  iiianuf.icturing  at  that  time.  Then  he  puts  It  up  to  exceptionally  active.  Automobile  factories  were  run- 1  Swope’s  frankness  is  a^s  delightful  a.s 


there  are  of  them  who  can  buy.  The  larger  your  pro¬ 
duction,  the  more  you  can  give.” 

Of  particular  Interest  is  .Mr.  F'ord’s  statement  that 


the  production  department  to  figure  out  new  economies  I  j,,,,  p  ^  Unemploy- 

and  new  short  cuts  that  will  deliver  the  same  car  for  ;  throughout  the  country  is  relatively  small  and  In 

less  money -and  the  production  department  has  always  j  i„...,nchcs  of  industry  there  is  work  for  all. 

done  It.  ^ 

There  is  much  in  this  for  reflection  on  the  pari  of  ,  .  _  ,  , 

,,  r  X  T,  1  x.  ,  J  1.  1  i  The  As.sessment  Reform  Association  of  Toronto  Is 

the  manufacturer.  Production  is  gradually  becoiiiing  1  ,  ,  ,,,  xx 

J  ,  X  .  .  ,  ,  making  an  etfort  to  obtain  an  order  compelling  the 

more  efficient  m  Canada  but  much  lenianus  to  lie  i®iiie.  1  ,  ^  .  ,x  x  x,  x  ,■  .x  ix 

,„.  X.  .  .X  .I  Uily  <  Oiincil  to  submit  to  the  taxpayers  of  Ihe  city,  on 

The  waste  motion  in  numerous  factory  orgauizatioixs  is  1  ,  ,  ,  ,  ,  ,  .  ,  .x  x  .  x  lu 

...  ,  ,  X  .  X  X.  i  -la'i.  1st.,  a  by-law  by  which  the  assessment  of  bulld- 

still  the  equivalent  of  a  handsome  dividend.  I  ndoubl-  .  ...  ,  ,,  x  *  ■  .® 

,,  .X.  .  .  -  .  X  I’lSH.  income  and  Inisinesa  shall  be  reduced  10  per  cent, 

edly,  much  time  may  be  thrown  away  iii  the  efiort  ;  ,  x-.  x-  .  ,  xx  ix-  * 

,  x  .  ,  ,  X  .  ,  .  .  .  vearlv  until  entirely  cancelled,  the  resulting  decrease 

to  get  the  highest  price  for  the  product  and  to  pur-  :  ,  ,  ,,  j  .  x  x.  *  .1  * 

,  .  .  .  .  in  revenue  to  be  supplied  from  taxation  on  land  values, 

suade  possible  purchasers  lhat  the  price  Is  low.  Ac-  ^  ^ 

cording  to  Mr.  Ford,  this  time  would  he  more  jiiofit- 

ably  -and  effectively  spent  in  devising  ways  and  meens  The  unemployment  problrui  is  being  partially  relieved 
of  whittling  down  costs  so  that  Ihe  product  could  he  lo  Great  Britain  hv  the  construction  of  battle  ships 
offered  at  a  price  which  actually  would  be  low.  which  Orders  reccnlly  placcl  will  provide  eniployment  for 
would  be  recognized  by  the  buyer  as  low,  and  which  4h.000  men. 

would  therefore  reduce  the  cost  of  selling  to  a  iii'iil-  AVhile  It  is  to  be  regretted  that  the  rause  Is  not 
mum.  Al  that  point,  the  goods  would  almost  be  sell-  worthier  of  the  end.  no  criticism  can  be  offered.  Great 
ing  themselves.  Britain  has  gone  as  far  In  the  direction  of  discouraging 

All  this  is  In  connection  with  Mr.  Ford's  argument  fighting-ship  construction  a.s  any  advocate  of  peace 
that  the  worst  thing  that  can  happen,  just  now,  would  oould  ask.  in  view  of  Ihe  alUtiide  of  several  other 

be  an  advance  In  prices.  It  Is  in  the  interest  of  all  ua'Hons  of  the  world, 

that  prices  should  decline  instead  of  advance.  Nor  is  v  -w  v  * 

it  entirely  up  to  the  wage-earner  to  see  that  prices  are  The  dlffei-enccs  of  opinion  between  Lloyd  George  and 
held  down.  tVages  are  an  enormous  factor,  but  li  is  Poincare  respecting  the  matter  of  German  reparations 

better  to  save  a  dollar  In  taking  up  lost  motion  than  iu  are  Interesting  In  the  exlieiue  but  the  average  t'an- 

cutting  wages.  adlan  nnd  American  are  left  after  the  controversy  Just 

Giving  the  greatest  value  for  the  money  instead  of  wliere  they  were  before.  No  one  knowrs  which  is  right 
the  least,  is  the  equivalent  of  putting  prices  as  low  as  or  why  there  should  be  such  a  difference  in  view, 
possible  instead  of  as  high  as  possible.  Henry  F''oid  u  can  be  said,  however,  that  France  seems  to  be 
advocates  putting  prices  as  low  as  possible,  and  this,  unit  behind  Poincare  while  in  Groat  Britain  Is  much 


exceptionally  active.  Automobile  factories  were  run-  i  Swope’s  frankness  is  a^s  delightful  a.s ! 
ning  100  p.c.,  and  textile  iiiills  full  blast.  Unemploy- |  approaehabllltj'.  Any  one  w’ho  i 

ment  throughout  the  country  is  relatively  small  and  In  ,  -7,  '®S‘timate  reason  can  .see  the  | 

,  ,  .  .  X  ,  .  .  X,  ,,  president  of  the  General  Electric  Uo. ' 

.some  branches  of  industry  there  is  work  for  .all.  !  vvlfhout  passing  through  the  ordeal 

W  >!-  •I’  ¥  I  of  a  long  secretarial  inquisition. 

The  As.sessment  Reform  Association  of  Toronto  Is!  Iswope  has  the  rare  faculty  of 

,  .  X  X  IX  i  J  X®  .  ii!_  xx„  placing  his  :vlsitors  ta  ease.  He  is  a 

making  an  etfort  to  obtain  an  order  compelling  th®  j  high.speed  worker-yet  .always  ap- 

(  ity  Uoiincil  to  submit  to  the  taxpayers  of  Ihe  city,  on ,  pg-jj.g  calm  and  unhurried.  His  as- 

.laii.  1st.,  a  by-law'  by  which  the  assessment  of  build- 1  sodates  say  that  no  young  man  can 

i'lgH.  income  and  Inisinesa  shall  be  reduced  10  per  cent. ;  w-ork  as  seei'etary  for  him  and  put  | 
vearlv  until  entirelv  cancelleil,  the  resulting  decrease  weight.  l*ong  hours  and  fre- 

:  ■  ,  ,  ,!  J  .  X  x: _ _  ,1  .  quent  jumps  from  one  General  Elec- 

1.1  revenue  to  be  supplied  from  taxation  on  land  values. !  ^ 

life  keeps  President  Pwope  in  fine 
Tbe  iinemployinent  problrui  is  being  partially  relieved  I  fettle,  relieved  by  an  occa- 

1.1  Great  Britain  by  Hie  construction  of  battle  ships  ^  vacation. 

Orders  reccnlly  placed  will  provide  employment  for  |  (joU  too  much  time.  "All  work 

40.000  men.  '  and  no  play”  Is  not  a  part  of  Ins  phi- 

AVhile  It  is  to  be  regretted  that  the  rause  Is  notllosophy  of  life,  yet  when  he  is  at 

worthier  of  the  end.  no  eriticism  can  be  offered.  Great  I  "'ork  be  has  no  time  for  anj  thing 
.  .  .  ,  .  X.  J.  •  '  else-  The  story  is  told  that  Mr. 

Britain  has  gone  as  far  In  the  direction  of  discouraging  presiding  at  a.  sales 

fighting-ship  construction  a.s  any  advocate  of  peace  nieeting  one  day  announced  a  speak- 
could  ask.  in  view  of  Ihe  attitude  of  several  other  or.  who  thinking  to  make  a  dramatic 
nations  of  the  world.  BRl®  demonstration  of  the  part  psy- 

^  ^  chology  can  play  in  selling,  held  up 

a  little  bottle,  stating  that  it  contain-  j 
The  differences  of  opinion  between  Lloyd  George  and  ed  a  very  pungent  perfume.  He 
Poincare  respecting  the  matter  of  German  reparations  asked  how  many  smelled  It,  counted 
.X  X.  .XU  .  .uxx  the  upraised  hands  and  then  on- 

aro  interesting  In  the  extreme  but  the  average  (  an-  that  it  was  a  sterile  empty 

adlan  nnd  American  are.  left  after  the  controversy  Just  >  hottlo.  Whereupon  Swope  called  the 
wliere  they  were  before.  No  one  knows  which  is  right  next  speaker.  He  had  no  time  lor 
or  why  there  should  be  such  a  difference  in  view.  stage  tricks. 

It  can  be  said,  however,  that  France  seems  to  be 


ho  seems  to  think.  Is  an  effective  method  of  putting  criticism  of  Lloyd  George.  That,  no  doubt.  Is  partly  American  railroad  situation  is  the 
down  the  cost  of  living.  politics.  The  United  States  seems  generally  of  the  joss  in  recent  years  ot  the  broad  mar- 

_ _  Lloyd  George  opiniou.  So  we  are  as  undecided  as  ever,  ket  railroad  shares  enjoyed  years 

y  ago.  It  is  probably  safe  to  say  that 

Swords  at  Last  Turned  into  Plowshares.  ^  .  R  HHI  or  Harriman  had  to  bulld  a 

At  Toronto,  Sir  Henrv'  Thornton,  the  new'  head  of  Northern  Pacific  or  a  I  nion  Pacific 
Whether  this  day  ushers  in  the  millenlum  or  not.  wc  jj  alluded  to  the  fact  that  Toronto  is  a  city  to-day  the  stock  salesmen  would  have 

have  at  least  lived  to  see  something  In  the  nature  of  a  jg  strong  for  public  ownership  and  operation.  p'i®c«ss  in  getUng  money  from 

raallzatlon  of  the  biblical  prediction  of  swords  being  whether  he  considered  this  to  Toronto’s  credit  or  not,  ^*'7hlrt7  ye7rs  ago  70  per  cent,  of 
turned  Into  plowebares.  deponent  salth  not.  the  stockholders  of  the  Illinois  Oen- 

The  cable  announces  that  Krupps — the  famous  Oer-  He  also  said  that  there  wa.s  another  city  in  Canada  tral  ■w'ere  Europeans.  Amount  held 
man  manufacturers  of  guns,  cannon  and  Implements  of  which  is  not  so  friendly  to  public  ow  nership  as  is  P®'’  shareholder  w.as  less  than  in  the 
war — are  turning  their  attentions  In  the  direction  of  Toronto.  United  states.  To-day,  about  IP  per 

agriculture.  They  are  not  only  to  manufacture  agrl-  Gentle  reader,  can  you  guess  what  city  he  had  In  across  the  Atlantic,  mostly  large 
cultural  Implements  but  to  be  users  of  them,  and  they  mind  ?  Now,  don’t  all  speak  at  once.  holders. 


LOST:  EUROPEAN  R.VIL  M.4RliET. 

x\.n  Interesting  commentary  on  tho 


Swords  at  Last  Turned  into  Plowshares. 


turned  Into  plowshares. 

The  cable  announces  that  Krupps—  the  famous  Oer- 
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Windsor  Hotel  se'ls  bond  issiu*. 

Canadian  seenrities  in  New  York  market  for  coming  year. 

PAGE  FOUR. 

Union  Bank  in  iMst  .tear  li.ad  fair  sneeess. 

Stock  Market  outlook  letter  comprehensive. 

British  Oil  Company  are  fortunate  tn  Venezuela. 

Alabama  Power  rapid  growth. 

PAGE  FH  E 

Hints  to  Investors. 

PAGE  SEVEN. 

New  Dominion  Textile  formed  ander  charter. 

PAGE  EIGHT 

Finaneial  .Aotivitles  in  Western  Canada. 

Saskatchewan  Premier  has  suggestion  for  marketing  wheat  through 
combine. 

-Alberta  hopes  for  (’oal  trade. 

PAGE  NINE. 

How  new  Receipts  Tax  Act  will  apply  to  Canadian  business. 

Soo  Line  dividends  again  held  up  despite  recovery  in  earnings. 

PAGE  TEN 

Activities  in  pulp  and  paper  industry. 

November  exports  of  pu]>er  from  Dominion  made  broad  gains  over 
October  total. 

Two  hundred  million  cords  of  piilpwood  were  destroyed. 

PAGE  ELEVEN 

British  Colnmhui  Inmher  nieeting  world  demands. 

Buyers’  mui*ket  prevailed  for  trade  in  candy. 

News  of  the  mines  from  all  over  Canada. 

Hollinger  now  in  third  stage. 

P-4GE  TWELTE. 

Shipping  news  and  trade  developments. 

Advance  in  electricity  on  ships  brings  demand  for  new  rules. 

Plan  control  grain  berths  at  Vancouver. 

Insurance— News  and  views. 

PAGE  FOURTEEN. 

Gossip  of  the  week. 

Canadian  Oil  Company  erecting  big  pipe  line. 

Wall  Street  gets  details  questionnaire. 

Expect  lower  money  rate  after  new  year. 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod* 
crate  income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  fact.s 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  38 

F,  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
I  Phone  Main  6733 

F«  He  Deacon  J,  C*  Fraecr 

I  R*  Oe  Dingman 


CrownTnistCoinpBiiy 


DIVIDEND  NOTK  E. 

Notice  is  hereby  given  Hi.it 
the  regular  quarterly  dividend 
of  for  the  period  ending 

December  31st,  1922,  being  at 
the  rate  of  6%  per  annum  on 
the  Paid-Up  Capital  of  the  (dm- 
pany,  has  been  declared  pay¬ 
able  .lanuary  2nd,  1923,  to 
Shareholders  whose  n'lnm.-, 
shall  appear  of  record  Decem¬ 
ber  30th,  1922. 

By  Order  of  the  Board, 
IRVING  r.  RUXFORD. 

General  Manager. 


H  E  OFFER 


$20,000 


CITYOFWEYByHN 

SASK. 

6’->%  Bonds 


District  and  City  of  \^■e.^^llin 
School  Uommissioners  — 
Serials:  10  to  1.5  years  (1932- 
1946) 

Uach  bond  is  endorsed  by  the 
Minister  of  Education  in  Sas¬ 
katchewan. 

Denaniinations!  flOftO  and 
$666.06. 

Price;  Par  and  Accrued 
Interest. 

CREDIT  CANADA 


145  St,  James  Street,  Montreal 
’Phone  31nin  173,5-1736. 


The  Floanclal  Times  Is  prlniea  seo 
published  at  333  Craig  Street  V'eaU 
Montreal  by  Tbs  >£ontreal  Financitl 
Tlmee  Publishing  Company.  Limn  ■ 
•d,  Montreal.  Busioese  Manage, 
Davtd  Burnstdw  >' 
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The  Pioneer  Appraisal  Organization  of  Canada 

1»OB 

<hp  past  seventeen  years  we  have  ajrpraised  some 
FIMO  THOT’SAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correseendence  Invited 

sad  Office  -  364  University  St.  -  Montreai 

TORONTO  NEW  YORK 

teral  Bank  Bultdln}  Equitable  ^Udinl 


H.  K,  Wallace,  of  the  new  invest¬ 
ment  firm  of  Watson,  Wallace  & 
Company,  Limited,  with  offices  In  the 


spending  the  holiday  season  at  Tine- 
hurst,  N.  C. 


.1.  A.  Riddell  who  was  lhi»  week 
elected  to  ineinbership  on  the  Mont¬ 
real  Stack  Exchange  has  formed  the 
new  stock  brokerage  firm  of  J.  A. 
Riddell  &  (  oinpany,  with  offices  in 
the  Tran.sportatlou  Building,  Mont¬ 
real.  Mr.  Riddell  is  well  known  In 
financial  and  business  circles  on  the 
street  having  been  connected  with 
the  stock  brokerage  business  for  a 
number  of  years.  He  began  in  this 
business  in  1903,  becoming  a  mem¬ 
ber  of  the  Montreal  Stork  Exchange 
and  a  partner  In  the  firm  of  A.  F. 
Riddell  &  Company  In  190.'>.  In  1919. 
after  the  war.  he  formed  the  firm 
of  Riddell  &  IMathewson.  In  the 
aninnui  of  1921  he  retired  from  this 
firm  and  resided  In  England  where 
he  was  engaged  in  special  work. 
Upon  his  return  to  Canada  last  sum¬ 
mer  .Mr.  Riddell  derided  to  again 
take  up  the  stock  l)rokerage  busi¬ 
ness,  and  the  result  of  this  intention 


IS  power 


The  appointment  is  announced  of 
J.  Elmsly,  as  President  of  G.  U.  Price, 
Limited. 

Mr.  Elmsly  is  particularly  well- 
known  in  financial  circles  in  Canada, 
having  served  as  General  Manager  ol 
the  Bankers’  Trust  Company.  Prex-i- 
OUH  to  that  Mr.  Elmsly  had  a  very 
extended  service  with  tlie  B.ank  ot 
British  North  .\merica,  having  occu- 


Some  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  .and 
some  it  is  absolutely  pan- 
not  to  know. 


Official  Announcement  of  Grant¬ 
ing  of  Application  For  Forma- 
ticHi  of  New  Dominion  Textile 
Company,  Limited  —  Capital 
of  225,000  Shares  Com.  Stock 
Representing  $10,000,000. 


tterous 


DO  YOU  KNOW  that  your 
family  may  be  caused  poMible 
distress  if  you  do  not  make 
provisions  for  them  in  a  WILL 
propetly  drawn? 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

6ir  Herbert  S.  Holt, 

A.  J.  Brown,  K.C.i 
F*  G.  Donaldson, 


Announcement 


tte  beg  to  announce  that  Mr.  J.  ELMSLY  has 
accepted  the  Presidency  of  (i.  I'.  Price,  Limited. 
'Hie  Exerjitite  Officers  are  now  as  follows i 

,1.  ELMSl.Y,  President 

E.  HULL,  Vir.E-PRESIDENT 

IN  <:HARf;K  OF  NON-MARINE 

H.  R.  cm  RCHILL,  DIRECTOR 

IN  CHARGE  OF  MARINE 


,  •  •  President 

•  Vi(t-Pffsid€nt 
General  iSaneger 


MR.  GERALD  S.  PARKE  has  merced  his  business  ^ith 
that  of  the  Company  and  has  Joined  the  Board  of  Directors. 


Cumulative 
Redeemable 
Preferred  Shares 


Cpon  returning  from  overseas  ser¬ 
vice,  Mr.  AVellace  entered  the  ser¬ 
vice  of  the  Bankers’  Bond  Companj . 
Limited,  of  Toronto,  where  he  receiv¬ 
ed  his  later  training  in  the  finam  ial 
business.  Mr.  Wallace  has  found  bis 
legal  knowledge  of  great  assistance 
to  bint  In  his  financial  activities.  It 
is  his  intention  to  devote  a.s  imich  of 
his  personal  attention  ae  possible  to 
the  requirements  of  his  firm’s  cli¬ 
ents.  The  new  firm  will  deal  in  Gov¬ 
ernment,  municipal,  aJid  high-grade 
industrial  bonds. 


G.  U.  PRICE,  LIMITED 


Dominion  Combing  Mills 

I  IMtTEt) 


MONTREAL 

502  Bank  nlTmwatf.  BUa. 
Phone  Main  7e33-4-S-h. 


NEW  YORK 

Suite  1308,  02  Reaver  fitraat 
Phone  Bowlina  Green  4300 


.1.  j;i  MSLV 


a  rile  for  particuiart 


\  pied  various  important  positions  In 
that  institution  for  a  consider.ab;*^ 
nimilier  of  year.s,  latterly  as  Manager 
of  the  Montreal  office. 

C  U.  Mull  continues  a.s  Vice-Pr.>.d- 
deiit  in  charge  of  non-Maiine,  and 
H,  R  (.'hurchill  as  Director  in  charge 
of  Marine.  Gerald  Parke,  who  has 
merged  his  business  with  that  of  the 
Price  Company,  has  joined  the  Board 
of  Director,.. 

Mr.  Elmsly  has  already  taken  over 
his  new  duties. 


I,ondnn  ;F.n(,.)  2  Au.tin  Friar.  E.G,  2 


DOMINION  DEVELOPMENT 
CDRPORAT.ON  limited 

b0£-813  C.P.R.  Building 

TORONTO 

131  J.ctKna  Bid,.,  loot  Tr.asp.rt.tiaa  Bid,.. 
Ott.-.,  Ub:.  Maatreal,  Qa*. 


D.  Ijorne  McGlbbon  has  been 
.spending  some  time  in  New  York  on 
business  in  connection  with  .-Vtlantlc 
Pugar  Refineries. 


OTIS  &  CO 


is  the  new  firm  mentioned  above 
which  begins  bn.siness  on  Jantiarv  2. 
1923. 


Roy  M.  Wolvln.  president.  British 
Empire  Steel  Corporation,  has  been 


The  Imperial  Trusts! 
Company  of  Canada 

Established  1887 
15  Richmond  Street  West 
Toronto,  Ont. 


Government,  Municipal  and  Corporation 
Investment  Securities 


From  the  two  preceding  para¬ 
graphs  it  will  be  seen  that  the  com¬ 
pany  lacks  few  powers  essential — or 
which  may  be  deemed  essential — to 
its  success. 

Other  Allowances. 

It  also  has  the  right  to  develop 
and  operate  steam  and  electric  plant, 
water  works,  factories,  mills  wojk 
shops,  etc.,  incidental  to  its  business 
and  to  operate  steam  and  other  ves¬ 
sels  and  cars  for  its  business. 

It  may  enter  into  partnership  or  It 
may  jxromote  companies  or  acquire 
their  property,  and  it  may  Invest  its 
moneys  which  are  not  immedtatcTy 
required. 

The  foregoing  are  only  selections 
from  a  long  Hat  of  powers  granted 
the  company. 


BOND  MARKET  NEWS 


(Continned  from  page  3) 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


[lowed  on  Deposits 

.Accounts  of  individuals 
and  corporations  invited  i 


WALL  ST.  SURE  OF 
CANADIAN  LOAN! 


NORTHWESTERN  TRUST  ^ 
TO  OPEN  AT  MONTREAL  I 


Boston 


Cleveland  j 


Toronto. —  It  is  understood  that  the 
Norlliw  e.stern  Trust  Company  in¬ 
tends  to  open  branches  in  NIontreal 
and  Toronto,  in  Uie  near  future. 

Ureparatory  to  opening  these 
liraiM-hes  stock  in  the  company  is  he- 
iiig  offvM-ed  at  $125.  all  called. 

'I'lie  northwestern  Trust  was  or¬ 
ganized  t\v,>  years  ago  in  Winnipo; 
and  lias  lieen  operating  in  that  eit.v 
for  about  a  year.  It  Is  closely  af¬ 
filiated  with  the  Northwestern  Life 
.VKsurance  Company  and  the  offtcer.s 
are  the  same.  The  capital  author¬ 
ized  is  ll.dtiO.noo,  of  which  $300,<r)0 
has  been  subscritied. 


Denver 


Detroit 


Outlook  Much  improved  Over 
Close  of  1921 — Adjustment 
Well  Survived  and  Price 
Trend  Becomes  Firmer — 
World  Conditions  Still  Factor 
— American  Reflection  Here. 


New  York.  —  NYall  Street  is  cer¬ 
tain  that  Canada  will  he  a  heavy 
liorrower  in  the  .New  York  market 
during  1923.  lUiniors  are  current  in 
hanking  circles  in  which  the  sum  of 
S150,oou,000  is  mentioned.  Canada  lias 
government  maturities  in  this  mar¬ 
ket  of  some  $38.0dn,iMi(>  during  1923, 
of  which  it  will  lie  necessary  to  re¬ 
fund  .some  $3u.(HiO,000. 

In  addition,  there  afc  a  number  of 
provincial  loans  which  mature  this 
year  and  which  will  he  refunded 
Hon.  NY.  S  Fielding,  .Minister  of  Fin¬ 
ance.  who  lias  been  discussing  Can¬ 
adian  afrair.s  in  London,  sails  .lanii- 
ar>  (!.  and  will  stop  in  the  I  iiilcd 
Slates,  iire.siiniahly  lor  a  talk  with 
the  hankers  here. 

It  i.s  altogether  logical  to 


Bonds 

TO  YIELD  7<7o 


The  situation  of  Canedian  business 
as  the  year  approache.s  a  conclusion 
Is  one  of  hopefulness,  and.  a.s  com¬ 
pared  with  closing  days  of  1921,  con¬ 
siderably  more  encouraging.  There 
.ire,  of  course. 

xvhich  tend  to  qualify 
optimism. 


Miller  &  Company 


.MacKay  &  MacKay 

Coi'ernmefi,  and 
Municipal  Bonds 

C.f.K.  BllLUING  -  TORONTO 


YEAR’S  CLOSING  SEES 
ADVANCES  LOCAL  STOCKS 


certain  factor 


ex  idence 
extreme  de.gree 
xiexxing  the-fii  ld  as  a  xxlHjle  the  tone 
is  apprecinldy  better.  Firmness  in 
the  jirices  of  many  eonimodlties,  t)a«- 
ed  on  strength  in  the  raw  materia; 
markets  is  having  its  effect  on  tlie 
altitiKle  of  liotii  merehanis  and  con¬ 
sumers  and  tliere  is  a  .greater  ciispo- 
sitloii  to  py.loid  the  policy  of  buying 
in  quantity  for  future  dellx-ery  than 
has  been  evident  since  the  depres¬ 
sion  began. 

Iiiilnstries  Dlfier. 

inxin.^iiy  thrtyigli-i 
•xperienectra 


120  Broadway 


1  (Continued  from  Page  One.) 

['like  the  lime  that  is  desired  hx  pur- 
1,  chasers.  It  xvas  this  situation  which 
possibly  accounted  in  great  part  for 
I  the  renewed  enquiry  for  Price  IJio.s.. 

'  aa  well  as  for  Wayagamack  Pulp  A; 
Paper  securities.  The  Spanish  River 
Issues  rcfiecicd  the  general  improve¬ 
ment,  although  they  did  not  show  as 
i  great  activity  as  they  have  on  .sonie 
I  of  the  prexioiis  movements. 

Traders  More  N'nmeniiis. 
j  During  llie  past  few  weeks  there 
I  ha.s  been  a  very  noticeable  increase 
i  in  the  number  of  traders.  This 
j  applies  more  particularly  to  w'hat  is 
I  known  a.s  out  of  toxx  n  trading  and  , 
[.houses  who  have  made  a  practice  of 
'sending  advices  to  clients  report 
1  that  a  great  deal  more  response  is 
[  being  made  than  was  the  case  earlier  | 
i  in  the  year  i 

,  Easier  Money  Condilions  | 
I  .Another  factor  in  the  market  Im-  ■ 
j  provement  has  been  the  very  much  i 
I  easier  money  conditions.  A  few 
months  ago  brokers  were  finding  It 
difficult  to  get  enough  money  to 
meet  their  requirements.  Recently  ' 
there  has  been  a  t'omplete  cliange  In  , 

'  the  situation  and  houses  report  that 
I  they  are  bring  offered  funds  in 
I  substantial  quantities.  They  state.; 


Position  Wanted 

I  helieve  that  I  am  classed  as 
u  high  grade  office  man,  experi¬ 
enced  in  every  department  of  the 
stock  and  bond  business:  hare 
held  executive  positions;  highest 
credentials:  single,  age  81. 
linx  82(!,  Financial  Times. 


ilpposc 

I  that  the  next  large  loan  to  Canada 
I  xvill  he  xiffered  in  both  the  Lomloii 
I  and  tiic  .Nexv  York  markets.  'J’tie 
j  recenl  advance  in  sterling  has  again 
!  made  iiossihle  hoi  rowing  by  ('auada 
;  in  the  London  market,  and  there  i.s 
I  every  reason  to  iielicvc  that  laiiidnu 
j  hankers,  who  liave  been  obliged  to 
j  sit  silently  by  and  see  that  lucrative 
j  hiisine.“s  come  to  New  York  in  tlie 
I  past  year  or  .so,  will  he  hiddcr.s  for 
j  tlie  forthcoming  loan. 


Securities  Bought  for 
investment  or  Carried 
on  Conservative  Margin. 


Yh  Iona. —  I'lial  thei  i  should  i)c  a 
;  .siieeial  audit  of  the  |piiok.s  ot  Soiitii 
i  Vaiixoux er  miinieip.iliiy  to  cover  the 
period  ,i  lias  been  iiiidci-  the  x'ommls- 
I  Sion  form  of  gox i  i  nim  nt.  was  the 
I  claim  made  by  R  II  \<H'lands.  mem 
ht  r  for  South  Yaiiexiiiv cr.  In  the  Ix'g 
^  Islaliire,  during  the  diseiu-Mlon.  in 
•'omiiiittce,  of  liie  bill  to  re-e.stahlisli 
the  rcpresentaiive  form  of  gox'ern- 
iiH  iit  once  more  in  I  lie  niiinielpality. 

'I'lie  iieojile  of  South  Vanronve; 
were  Intere:  ted  in  various  transac¬ 
tions  xvliicli  oceiined  during  tlic  time 
the  iniinieipalil.x  was  ailniiiiistered  liy 
a  ciiminissioiu  i ,  said  .Mr.  .Nee'nnd.s, 
p t.l iciiiarly  under  the  regime  of  the 
llr.st  commissioner,  eon.ccrning  wlioi:- 
there  had  hei  n  a  jrreat  deal  of  o  .“ 
satisfaction. 

I’reniier  (U'xei  .said  hx'  Iielifxi'’ 
that  when  lie  liill  lud'ore  Hie  Itoiii 
passed  and  s  '  itli  Yaiieouver  ag.i  i 
liad  a  (  ouc  i  in  ehaige  of  lt••.  a: 
lairs,  no  i|(i';iit  that  tiody  xx omo  . 
that  an  au'l;i  o!  tlm  hiKiks  wnsurir.i 
Thi.s  xvoiild  ie  the  riat'iral  trend  < 
e\  erfs. 


Montreal  Office 


.Maiulfaxturllig 
out  the  Dominion  In 
general  improvemxnt  In  demand  dur¬ 
ing  the  aiituinn  months,  thoiigli  the 
I  degree  of  improvement  has  varied 
*  with  different  industries.  .Manufac¬ 
turers  of  iiiax'hinei y,  for  instance,  arc 
still  feeling  the  effects  of  absence  of 
I  demand  resulting  from  la.ck  of  Indiis- 
I  trial  expansion,  inability  to  finance 
I  replacements  and,  in  the  <  ase  or 
!  farming  machinery,  of  financial 
stringency  among  the  farmers. 

!  There  has  been,  on  the  other  hand, 
an  increased  demand  for  maclilnei  y 
for  use  in  the  pulp  and  paper  indus¬ 
try  and  also  in  the  lumbering  indus¬ 
try.  as  a  result  of  reviving  activity 
In  these  lines.  The  steel  and  iron 
Industry  have  also  been  slack  In 
many  departments,  Init  the  expecta¬ 
tion  of  early  orders  for  rallxx'ay 
equipment  and  an  anticipated  revival 
in  the  va*rious  metal  trades  points  To 
improvement  In  this  great  ba.sle  in-| 
diistry.  Apart  from  these  important  i 
branches  of  industry,  most  indu.«trle8| 
are  finding  business  gradually  im-i 
proving.  ; 

IVorld  I’onditions  Factor. 

Much  will  naturally  depend  on  I 
world  iFindilions  and  In  this  Conner-,' 
tion  it  may  be  stated  that  there  is  a 
slow  hut  steady  movement  towards  I 
Etiropeai)  countries,  \ 


Guardian  Roildlug 
HK)  Kt.  James  St. 


Telephone 
Main  AUA-I 


OUTLOOK  POINTS  TO 
HIGHER  STOCK  PRICES 


ALBFRTA  TO  BORROIV  ON 

KFBF.MT  RFS  NEXT  VI  A R 

Edmonton.  — -  A  nexv  debenture 
l.vsue  of  protxalily  $3.OO(i.0iiii  xvlll  he 
t>ut  on  the  market  by  the  Urox'Incial 
Government  ai»oiit  the  middle  ol 
January.  It  xvill  he  on  llie  ha.sls  of 
20  years.  5  per  cent,,  in  both  <'an- 
adian  and  .American  funds.  The 
sale  will  he  made,  it  is  intendeil,  by 
piiblie  tender,  'fhe  issue  will  take 
up  the  halanee  still  remaining  from 
the  amount  autlinrlzed  in  i;t22.  and 
the  proxeed.s  xvill  he  .opplieil  to 
iniblic  works  and  other  piiriiosrs. 


Direct  private  rrire  eonnectian  to  \ew  York  and 
ail  principal  markets 


f  I  rout  Our  »all  Street  Bureau.)  | 

-New  York;  -  The  new  year  will  | 
he  ushered  in  with  conditions  favor-  i 
a'de  to  higher  prices  for  securities.  ' 
Retail  .stores  will  close  the  year  with  | 
a  big  increase  in  business  ox’er  the  ! 
precealiig  year.  The  tendency  of  j 
grain  ami  cotton  prices  has  been 
rpxvard  for  some  time.  Copper  is  up 
r-aiiy  one  cent  a  pound.  N'o  big  ' 
.strikes  are  pending.  l>abor  is  fully 
employed  at  higher  prices  than  a  , 

X  ear  ago.  .Automobile  production  at 
liich  record  and  consumption  of' 
ga.“oline  running  larger  than  ever  | 
before.  European  situation  shows 
Improvemenl-  Steel  Industry  active  ! 
and  orders  from  railro.sds  for  equip¬ 
ment  largest  In  years.  No  stringent 
nione;,-  in  sight.  Electric  companies  t 
are  doing  record  business.  Radical-  I 
Isni  is  losing  ground  with  the  public  | 
demanding  lower  taxes  and  con.stnic-  j 
tive  legislation.  \Yhile  it  Is  hard  to  ! 
forecast  the  tour.se  of  the  stock  i 
market  In  tlie  first  half  of  1923.  the  I 
opinion  seeiTus  to  prevail  in  banking  'I 
circles  that  the  tendency  will  he  up-  i  I 
ward.  i 


Mistaken  Kindness 


A  man'.s  coulidenoe  in  hia  tvlfp  is  .sometimes 
cxpres.sed  by  making  her  the  sole  executrix  of  his 
will. 

It  ia  an  affectionate  compliment  to  IcaYc  every¬ 
thing  in  her  hand.s  to  do  with  as  ahe  pleases,  but 
is  it  really  a  kindness  to  add  to  her  bereavement 
a  burden  of  care — ^and  to  make  her  future  comfxjrt 
and  the  raising  of  her  children  dependent  upon 
her  own  inexperienced  management? 

Consider  the  comfort  and  independence  that,  will  be 
hers  when  that  estate  is  prudently  administered  by 


DRILLING  PROGRESSES 
IN  SWEETGRASS  FIELL 


(f  ontiniied  H-om  Tugc  I) 

"Railroad  pro.spci  it.x'.'’  Ik-  conrlii.l 
ed.  “can  he  assured  if  railroads  ar-’ 
encouraged  to  greeter  initiative  in 
carrying  on  their  xxork.  if  thc.x  are  al- 
loxxpd  to  e.arn  anti  pay  a  f.alr  return 
to  those  who  are  willing  ft)  buy  and 
hold  railroad  bonds  and  storks,  and 
if  they  have  a  margin  of  surplus  as  a 
credit  hasi.s  to  expand  their  faeilitio.s 
and  equipment,  and  to  protect  them 
against  losses,  depressions  and  emer¬ 
gencies.” 


'(I  roiii  (be  t  iilgjiry  Kiiriiiit  of  1 
I  I  ieiincitil  'i'liiies. 

!  I'algaiy,  ■Mi,-'.  —  Throiigii  lint 
xx'ceks  of  h'ditw  zero  xventher.  drii, 

]  era  at  the  Mt  I.' an-.Miteli(.|l  well  i 
'the  I'anadlii.i  part  of  llie  Sweetgra 
!  field  in  .Snune  rii  .Alhorta.  bare  liei 
I  steiiiii!,,v  under  reaming  so  that  tin 
'ctiiild  resiiirir  drilling  operations  ui 
thi.s  xvork  Ibex  ii.axp  finished  and  t 
drill  is  a.gaiii  dropping. 

ft.  .should  not  iie  more  Mian  a  w,'  a 
or  ten  dax.s  before  it  ii}  detcrmlncu 
whether  this  well  is  going  to  be  e. 
producer  or  whether  if  will  he  a  dry 
xvell.  It  can  hritlly  lie  the  latter,  for 
if  oil  is  not  encountered  iti  the  dee;,- 
er  strata  it  is  probable  that  the  drills 
will  enter  the  htt'e  below  fhe  oil  for¬ 
mations  met  in  the  upper  strata  and 
will  ascertain  just  what  valiie.s  these 
posset^.s.  It  is  stated  that  one  or  Imth 
the.se  oil  formations  will  make  the 
well  worth  while  but  only  on  a  small 
scale. 

The  Imperial  Oil  G'/mi/ivny's  well, 
seven  iriilc.s  fart  hi  .-  east.  i.s  a'so  ac- 
tixe  again  but  the  dnllers  have  n 
fishing  job  on  their  hK-iids  having 
dropped  their  tools.  Ttiex’  hope  to 
rc.siime  drilling  before  the  end  of  the 
year. 


^'^PERMANENT'RlUSTlg 

Daid-ixp-^  Ca/ottal  Ona  T)/T\Hior\^Collar* 

Toronlto  Street,  Torozv^o. 


'  stabilization. 
whlcJi  readied  the  peak  ni  unemploy¬ 
ment  and  depressed  markets  early  in 
1 1922.  are  gradually  recovering.  Even 
Russia  is  merging  and  It  is  only  a 
question  of  time  nntl'  some  form  nr 
recognition  Is  accorded  which  will 
enable  capital  to  flow  back  into  that 
country.  There  is  still  much  unem¬ 
ployment  In  Great  Britain,  but  settle¬ 
ment  of  Europe’s  financial  difficul¬ 
ties  will  do  much  to  change  this  con¬ 
dition.  In  the  Fnitcd  States  tnere 
is  a  business  revival  which  will,  if 
former  precedence  holds  good,  be  felt 
in  Canada  very  shortly.  On  the  whole, 
there  is  good  ground  for  expecting  a 
general  betterment  of  business  coa- 
dltions. 


(Confloiied  from  Tage  One.) 

The  Welsh  tin-plate  makers  iiave 
been  bu.sy  lately  on  large  orders  from 
the  Dominion,  and  the  recent  con¬ 
tract  placed  by  the  Eastern  Steamship 
Company  of  Canada  for  about  ten 
i  ships  of  around  2,500  tons  each,  has 
'been  welcomed  by  British  shlpbulld- 
i  ers.  The  expenditure  on  these  new 
vessels  will  ainotint  to  approximately 
[  £300,000.  Orders  for  two  of  the 
ships  have  gone  to  J.  Samuel  1X11116 
&  Company.  Cowes,  and  a  like  num- 
I  her  ■will  be  built  on  the  Clyde  by  Na- 
!  pier  &  Miller.  All  the  other  boats 
I  are  to  be  built  on  the  north-east 
I  coast,  two  on  the  Tyne,  two  on  the 
I  Tees  by  the  Furness  Shipbuilding 
Companv-,  and  two  on  the  Humber 
by  Earies  Shipbuilding  Company. 
The  Canadian  ships  are  to  be  ready 
for  the  opening  of  the  St.  Lawrence  ' 
next  spring.  They  are  to  be  for  esrry- 
Ing  grain,  coal  and  wood  pulp.  i 

Price  the  Factor. 

’The  fact  that  these  ships  have  been 
ordore  outside  of  Canada  must  be  a 
sore  trial  to  the  Canedian  shipbuild-| 
ers,  who  mada  great  strides  durtn.g 
the  war,  but  lost  headway  very  seri¬ 
ously  lately.  The  determining  fac¬ 
tor  has  {>een  price. 


Manager  Ontaria  Branch 


A.  E  HESSIN 


I  Boston.  —  .Net  profits  of  Mont¬ 
gomery  NVard  &  <  oinpany  are  now 
estimated  at  between  $3,50fi,00o  ami 
$4,000,009  for  the  year  to  end  Dcrein- 
ber  31st  next  Earlier  estimates 
w-ere  somewhat  larger,  between 
$4,000,000  and  S5,nno,ooo. 

Sales  will  prohatdy  total  over  $90,- 
000,000  and  net  profit  will  lie  be¬ 
tween  4  per  cent,  and  4  1-2  per  cent, 
on  the  turnover.  Gross  sales  In  1921 
were  a  little  less  than  $77#.00,000. 

Assuming  net  pnofifs  of  $3,50o,000 
and  allowing  for  a  $7  dividend  on  tho 
preferred,  the  tiolance  will  be  equiv¬ 
alent  to  $15.02  a  share  on  the  (’la;-is 
"A”  stf>ck.  On  this  stock  about  14 
per  cent.,  or  .$2.87",00O,  jn  bark  divi¬ 
dends,  has  accrued.  j 


BODIES 

Built  to  Order 


Satisfactory  Service  Zaaranteed 


(  rars  are  in  grpat  demand. 

Tliri)  are  (he  new  fadilnn.  rao 

put  n  >  dan.  I.imouain^.  or  Coupe 
ID’d>  4<n  your  old  rha!«i8i^.  and  make 
>otir  «ild  car  like  a  new  one.  at  a 
jireru  sutin?  ill  prire.  Perfect  fiatla* 
fttcCitf)  find  prmnpt  delivery.  Voiir 
in\n  df'^isn  if  you  prefer.  Write  for 
p;tr.  c  »l:ir*. 


Dominion  Charter  authorises  the  Company  to  act  in  the 
following  capacities  : 

KEEATIVF  TO  ESTATES— Administrator.  Kxeentor,  Guardian, 
Management  of  Properties.  Collection  of  Eents.  Real  Estate 
itouglit,  bold,  and  Exchanged. 

FIXAXCIAE  AGEXTS  -Investments  Made— Seeiirlties  Held. 

INSI  RAXt  E  IIROKEKS-  Ail  lines— Fire,  Marine,  Accident,  Ida- 
hllity,  etc.,  placed  in  best  Companies  at  lowest  rates. 

FIOI't'lART— Trustees  for  Bondholders,  Transfer  Agents,  and 
Registrars  for  Stocks  of  Companies. 

The  business  generally  which  a  Tmst  Company  may  undertake 

alone,  or  jointly  with  one  or  more . 

Censultation  invited  by  letter  esr  in  person. 

B.  HaJ  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Branehes  throughout  Canada  and  in  London,  Eng. 


WOOD,  GI  XDY  &  CO.  GET 

DETROIT  I  .MTED  HYDROS 

The  Detroit  United  Railway,  have 
Hold  to  NVood,  Gundy  &  Co  ,  $490,000 
of  4  1-2  per  rent.  4o-year  bonds  of 
the  Hydro  Electric  Power  Commis¬ 
sion  of  Ontario  at  8  ).(i23  per  $100.  In 
1920  the  Hydro  interests  look  over 
the  Sandwich,  NN'indsor  and  Araherst- 
burg  Railxvay.  then  controlled  by 
Detroit  United,  and  deposited  with 
the  National  Trust  a  similar  amount 
of  bonds  in  e.scro  pending  the  matur¬ 
ity  of  the  subsidiary  lines  bonds.  It 
is  this  block  held  in  escro  that  have 
now  been  eold  by  Detroit  United. 


C.4RR1.4GE  FACTORIES 

LIMITED 

ORiUJA.  Ont. 

H'e  lt:il,l  Taxi-Cab  Bodies  to  order. 


TO  GrAR.tXTFE  SiMKMKW 

LOAN  TO  TERREBOXXE 

Quebec.  —  Aid  for  the  fire  suf¬ 
ferers  of  Terrebonne  is  provided  for 
in  a  Edll  which  Hon.  Athanase  Davi«i 
put  through  the  house  of  Assembly. 
Tile  1,111  provides  that  the  Lieut- 


Governor-ln-fiouncil  may  gu»r.mie,e 
a  loan  for  the  Town  of  Terrebonne 
to  an  amount  of  $300, (KtO,  such  loan 
to  be  at  a  rate  not  blglter  than  5  1-2 
iwr  cent. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

AI.SO  • 

VICTORY  BONDS 

IjiUttiiEiED  &TAyiflii  |7ft 

IIIVKSTM£MT  SSCVRITICS 

210  ftlSMTH  AVftMWa.  WK»T.  CAVCAflV  AbBKRTA 


STOCKS,  BONDS  and  GRAIN 

Caiia’Jiaii  and  Ameriraii  Sccnrities  bvintlit  and  sold  on  all 
prldripal  cxrliaoKoa.  Members  >Vlnnipe^  Oralu  Lxcbango. 

rrivati!  Wire  (^onnoctioiis  to  York,  Chicago  and  Montreal. 

CLARK  &  MARTIN 


m 


Financial  Activities  in  Western  Canada 


(train  Exchange. 
282  PORTAGE  ATEltlT! 


mifWIPEG. 


Winslow  &  Company 

Mt'jiiln’rs  tVhinipcg  Stock  Exchann; 


i  Montreal,  New  Y’ork, 
Ihrct't  Private  H  ires:  }(;jiicago  and  Toronto 


HOPEM  1.  Ui  pours  nto'! 

(  tl.GARY  0\  MESrSOl  I  LOOK 
(I  roll)  fho  Cn'gary  Riirtau  of  lb*- 
FInnncli.:  limeK.) 

Caleo.ry.  Alta.  Afttr  tlirco 
weeks  sub-aoro  teiooeratiires, 
wMcIi  liinclered  I)n8lne.''.s  to 
Bo'oo  extent  I, at  wlitc/i  heliied 
t.rado  111  wlat'.ir  .staplea,  tno  wen 
lliej-  tiiodrnitid  liy  a  Cliiiiook  in 
iiiifflrleat  time  !'i  ^)re  Chri-stnio-s  lo 
penult,  R-  very  a  itlsfactory  in 
i  reast'd  volume  of  biminess.  Mer 
chaiua  reiiorted  a  brisk  denmn'* 
for  holiday  and  staple  good.s,  am; 
It  is  notable  that  unenip’.oynieul  is 
only  about  a  third  of  a  yeaj-  ago 
It  is  al.so  Important  to  note  that 
bank  rleariiiKS  tre  cou.sistenti; 
higher.  The  iiuantily  of  wheat 
Uve-sto^'k  and  coal  heliig  moved  Is 
greater  and  the  otfeet  ia  bein?  fel 
through  all  llne.s  of  industry.  Co  - 
leotloii.s  arc  good  at  country  point 
as  well  aa  In  the  cities  and  cfuidi- 
tlons  on  the  whole  are  better  tlmn 
was  anticipated  a  month  or  .six 
weeks  ago.  It  i.s  algnlfinant  that 
there  U  more  saving  on  the  par’ 
of  tile  people  and  that  thtlr  buy  in¬ 
is  aafe,  sane  and  conHcrvativi', 
Another  year  of  this  practice  wi; 
plaoe  Aiberta  in  a  very  comment, 
able  position. 


Saskatchewan  Premier  Has  I 
'  Suggestion  for  Marketing  | 
Wheat  Through  Combine! 


Would  Fornt  Canadian  Farmers’  Elxport  Company  Through  Amal* 
carnation  of  Co-operative  Elevator  and  United  Grain  Grow¬ 
ers’  Organizations  —  Intimates  Financial  Backing  Would  Be  j 
Forthcoming — Says  Plan  Would  Mean  Permanent  Solution.  I 


(jVori  the  Cnla-'try  Hunan  uf  The,t«'!fe  the  load  in  this  matter  of  grain 
Flnni'cbil  Tinics.  marketing.  .Many  of  our  citizens  ha  ve  I 

Calmvry,  Alia.  The  United  P’ann- !  me,  end  are  urs1a«  to-day  : 

ers  Alberta,  at  their  annua!  meet- !  “i  to  take  the  chairmanship , 


osler,hahhond&nanton 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


ins  In  CalgaiT,  in  January,  will  con- 1  ^  1 

slder  a  resolution  asking  for  a  vi-heat  ^  me  to  suggest  a  solutmn  I 

pool  and  also  one  asking  for  a  live-'  '.aiUd.  hoping  that  the  mee  - 

stock  pool  Ju.st  how  lar  ihev  will ' t-H'^duin  Uouncll  of  Agr  - 
gst  with  these  achemes  will  d'epend 

r.r.  ^  ,  1  V  I'ully  coiisKlered  euggestioii  as  to 

on  the  concici  ■  idaiia  lh;it  will  he  .  ,  ^ 

nroe.,,.!,..!  .1  ,  I  gram  inarkcilng  methods  Mliich 

prPHeuled.  Imljerto  llie  iiropo.sflls' 

I  have  been  .sornewliat  liigiU'  and  lion. 


Inlerest, 

.Return 


I'o  ,v  ,,  ,  It  }  t'r  Hlioulfi  lie  followed  in  the  fiuuie  om  i 

A  m;  “[’"  have  been  riisap.ioinred ;  and  now.  ini 

i  conrc'iiicncc  of  the  )>resBurc  to  which  ■ 


wan.  Us  the  onl.v  one  lo  luibmit  h  i-olld 
Iii'opoi-it i()j)  c.'illln  ,'  for  the  iiieieingof 
."'aska  Ichew  f  M's  r  levator  iiitere.st:-i. 
H.  V,',  Wood,  eie.^ident  of  the  l.'.F.A.. 
s  not  an  ariieiit  admirer  of  tbi.s  prn- 
.jet.t  and  Ku-ge.siH  that  the  view.-,  of 
the  |)ii\;ilc  elevator  owt.ers  In  fn:it 
tuviviiiec  .slioilid  have  iioen  ‘'ef  ured 
before  llie  plan  was  made  public.  The 
United  Farinet .<■  arc  til.sn  a.skinc  that 
flour  tniil.i  be  e.- tabli'^lo  d  Riif!  oper¬ 
ated  oy  ilK'ir  own  body. 


I  am  being  snbjeeted.  I  feel  It  my 
duty  to  make  a  siiage.stlon  as  to  how 
Iniproi ement  might  he  brought  about 

Mr.  Hiiniiing's  Snircesllon. 


INVEST  YOUR  SAVINGS 

in  a  5  %  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SEClRIfT 

Paid-up  Capital  . 152412.67M1 

Reserves  . 

Assets  .  7,0S<>,(JPa.oJ 

HEAD  OFFICE.  WINNIPEG 
BHAJVCUKS:  Turnnto,  Kegiiio,  Calgar},  Ediaoii. 
ton,  Vancouver,  Victoria;  Edinbnrgh,  Scotland. 


NANTON  I{l’IKDIN(,’, 


WINNIPEG 


or  owners  in  rnat  ^wr^cu  of  the  splendid  fa- 1 

!iave  iioen  -  a  i-ed  controlled  by  the  organized  j 

I  ra  a  ■■  sai  a  ^  "as  made  pub’ic.'rhe  : 

RAII  WAY  CrPRQ  '••^nner..  arc  al.su  a.sklnc  that  <;^r»m>anie8.- ^one  controlled  b.v  i 

nHILffnl  OlCiVO  nour  mni.s  l,-  e,-Ubli-l.«d  and  ope,-.  r'»'<kHlcnew an  Co-Operative  K'e-| 

tlK-ir  ow  u  bodv,  |  vator  (  ompany  and  the  other  by  tin  | 

|•j|Y*Q  Q||nnAQT|  _  'Uniteo  Oialn  Orowere.  I.imited.  My 

Ul  I  I  O  will  I  Ull  I  o  c  .  ...  su'gg*  'ton  is:  Flrs1.  that  thcfio  two 

(v  ,In.'.,  .!ok.  .A  pcrmationt  eolu-  ejp,j,i  companies  should  be  anial.ga- 

lrFr...„  vh..  t'TTi; - ^  .''i  mated,  allowung  to  each  or  the  parent 

[(From  » '.e  tlon  by  mak!t,g  use  of  the  "mr-  comp.  uies. -the  .Sask.  Co-op.  and  the 

ft.1  \  "7  U-.G.t;.  an  equa-l  share  in  the  capital 

Af  *  77''"  "  I""'; '"'*'''7  .  >'-«'Kl!lug  and  cot.trol  of  the  ama’gamatedcom- 

bi.  ^  rae'Mtie.-,  tu  bt  world,  f„,.  convenience,  we 

ten-^r  ?  tto*'*!  H  'J  ?'■  ndgbt  call  the  •TantidUin  Farmers 

tension  or  time  to  Its  charter  rigut.s, ,  larmerH  movement  In  the  great  <  omr  anv  ••  ..,.1 


Offer  inn  ‘Wc  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

I'ROnNCE  OF  JIANITOB.4  (il  ABANTEED  BONDS 
{m4R%  to  o,’ib% 

MANIXOBA  TOWN  AND  Sf  HOOI,  BONDS 
«.26‘'fc  to  6.60% 

Trlf"  VMv’ult  (ninpaD->,  Umltvd.  of  Toronto.  Set,  Prefrrred  i.n<l  Arvumulotli* 
Sioi-k— pnrttclpale*  lip  to  11<T,  with  tominoo  Stock. 

Complete  Dc/irfprion  Upon  Request. 


most  complete 
I’.t'UidHug  and 


tilt  world,  pany,  vrliieli 


couipaiiies.  — the  .Sank.  Co-op.  and  the 
U'.G.G.  an  equal  share  in  the  capital 
and  control  of  the  amalgainated  com- 


EMERY  &  ANDERSON 


V  —u.D  I.v.  lui  luuiiur  I  liliii  I  I.II  itn-1  n  movemviji  II,  the  great  (  omr.Qii..-  <^..,..,.1  .S., 

Franklin  frandell,  Calgary  dlrccio,  grain  mui  Ueling  cumpanies,  tiie  Sn.v-  (-an.-dian  FaVmeis'  Fvporf  ’  Com 

of  the  Calgary  A  Fen.le  KaJUay  {  katelmwan  (  o-operathe  K levator 

Fompany.  eubinltlvil  .n  statement  m  Company  and  the  United  Grain  tirow-  rorisi-nnienls  of'  -'ain  to  itB 

Mayor  S.  K.  Adams  to  the  effect  that  ers,  Ulmlted,  I.b  .suggested  by  Hun.  o,.(ir.''at  Fou  Willia'm  or  Fort  \r- 

S6f)0,fM,u  bail  been  e.\i>endecl  in  pro-  CliHrlc.s  A.  Diniiilrig.  premier  of  Sa.s-  c,nould  make  an  Initial  uny- 

iiiotlon  vi-ofk.  purch.nsins  claims  and  katchew an.  aa  a  soluUun  of  the  whc-it  .T,ur)7, ic  p,'ir*lHi)iti7 

mnic  i-omstnicTioii  ami  that  uO  nnie.s  board  que-tlon.  Mr.  inuiiilng  lailntcOi  ,  .  ,,  v:-,nv7i,  nmr  -  n. 

■j-om  ihe  Hritlsh  Columbia  cud  vvoum  out  that  these  two  comuanies  control',,  ivh7-t  ..r’inirr  -rhi.'- 1  ‘n  ni 

!,e  built  next  year.  He  said  that  the  .  oi  er  700  ..our, try  cleiatore;  the  be.s,  7  k'. p7L7  -  L  -t  • 

•ompaiiy  bad  secured  new  bio-kliig  m  organized  grain  trade  ofl  iccH  in  W'"- ,  .  o7nf«^  a  m  ^  , 

Gngbind  and  that  the  present  dirce- j  nlpeg ;  terminal  e'.evalor  facilities  .77777  17  ,7'’’  ^ 

ore  were  Sir  Adam  .\imnio,  bir  Oeii-  and  hosriital  elevators  of  .greater  ea  i/’^'  .7^*^  he  ask 

,is  Itnwletf-Itaviv  r’hnrir.,,  .Mo^.oo '  o  ..  .a  . . .  M... .  '  receive  street  grain  on 


pany,  wlueh.  for  convenience,  we 
might  call  the  "Canarllan  Farmers 


50d  PARIS  BUILDING 

Memhett  Winnipet  Stork  Exchange. 


The  Winnipei*  Trustee  Co.  of  Canada 


M.  II.  Cross, 
President, 


U.  J.  A.  .M.  de  In  GlcluU 
Maiisgliiii  Director. 


IVr  fiirnisli  iiiiir»nlf«H  invr-Ujnriil-  .•••■uriMi  h.r  flr-t  Mortgsstrs  on  im- 
proioii  Rml  lislolr.  and  h,  mir  own  Konvaiifon.  n-bn-h  Morlciigrs  not  OCo 
iruf'^lor, 

Hr  arr  pr«par«4l  aNw  »r>  aU'MHla  mortgauDs  .lasf  a«  •vrU  luit  «wl 

g'liirantp^d  h.?  aw  v^hldi  wUI  nrt  7^'^  to  thp  InvoMtor 
>ri'  Iratk  aff^r  ♦h'xrntro’*  PropprHr.^  anrt  lnt#rri(, 

IlcHiI  Office  Iriislce  Hiindiiig.  :ij*2  (fniii  Stri'cl, 
MINMI’K.,  MAN. 


Franklin  Crandall,  Calgary  dlrecio.  grain  muiUeling  cumpanits,  tiie  Sn.s- 
M  of  the  Calgary  &  Fenilp  Kallway  |  kritehewun  ( O-ojierath e  Elevator 
I  Company,  aubinitleil  n  statement  m  Company  aiul  the  United  Grain  tirow- 
I  Mayor  S.  K.  A<lams  to  the  effect  that  ers,  Ulmltt.d,  Us  suggested  by  Hun. 

]  !56f>o,fMiU  iiail  been  e.\i>ended  in  pin-  CliHrlc.s  A.  iJiniiilrig.  lyremie-r  of  Sa.“- 
I  motion  work,  purcli.nsing  claims  and  katcliew  an,  as  u  solution  of  th*- wheat 
'sonic  coii.stnicTioii  ami  that  bo  nniea  board  que-tlon.  Mr.  Duriiiliig  lailnteOi 
from  Uie  llritlHli  Columblit  end  wouui  out  that  these  two  eomuanles  control 
l)c  bulll  next  year.  He  said  that  the  .  ov  er  70b  country  clevatore;  tin-  be.si 


WESTERN  HOMES 

i-rMrrrn 
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ritpliftl  Authorlged 
Cupiltti  ^^llb^crIbpd 


.fo.uao.ooo.oo 

.  LOM.ON.tO 


EnirLind  and  that  fhn  preRTirt  dtrci--  nipt.-i:;  tormtnal  e’.cvalur  fjifilltlcs 
tom  were  Sir  Adam  Ximmo.  ^-ir  Umt- }  am]  htispital  »:*lE  \  fff/>rb  of  qreaffi*  ca 
Ills  liowlett-Itayly,  Charles  Aiia'iist  pacity  and  more  up-to-date  ibaii  aie 


('.snow.  M'tlliam 


.Arlbui'  F'case,  Sir  Uiiuisa.v  M  fiod  andj 
Col.  the  Hon.  Henry  Gucsi. 


Itichan  (•'uitrolled  by  am  otlier  in|er> 


.■\n  act  was  pa.-'sfal  In  lOtj  giving ;bus-np- 


ill  loldiilon  nil  organUatioii  for  ex¬ 
port  in.g  grain  r,i  r-oiid  lo  none  in  tb- 


Edmonton  Sets  Good  Example 
By  Summarizing  Civic  Report 


'  the  company  a  bonu^'  of  $il.4iib  a  mile 

- - - ~  (-01181  ruction  and  eoine  work  was 

done  before  ibe  war  put  un  cud  to  nc- 
Ih  itie-i  in,  111  I  f.  j 

I  Build  Cotlicry. 

Mr.  (.irandell  also  Mated  that  the 
k  !  eompa.ny  proposed  to  biilbl  a  eollieryc 

^  epOI  I  within  rdiipping  range  c.r  Calgary,  j 
lia.vlng  a  capacity  of  .7. non  tons  of, 
coal  a  dav' and  ibat  the  eapltal  for  Mils, 
.a  reduction  of'pki'it  ''  a''  aasnred.  Uh-  <-onip:iny  imi- 1 


and  which  will  thir 


line  ot  the  inoei  Inleroiing  bimh-  levy  ecjiiivaletii  to  .n  reduction  of '  plant  was  aasnred.  Uie  eonipany  i>ro- 
inanee  of  the  liiuiiieiiiM  poallion  of  17. (iS  nillla,  IKising  to  .spend  belw-eeii  Jilt. OOP. nou 

any  city-  in  the  |iomtnbiii  yel.  re-  liirtirox'emenl  in  lax  collectlone.  in,  end  $",5iK),b0u. 

ceived  by  The  Financial  Time.';  is  that  1!<20  the  total  tax  le'vy  of  Ihr  city'  F’nrtlier  Ibo  railway  would  run 

of  the  Ciiy  of  Edmonton.  II  is  sol-  amounted  to  $4,541.28''.  and  Uie  iax;frnin  Fernie  lo  Calgary,  ■  niting  up 

ilnin.  indwd.  that  .a  tiixiiayei-  re-  eollecilons  up  p,  ihe  end  of  .Vovem-  through  the  monntaln.s  .and  wonvi 
eehTs  a  rrjiort  premired  In  as  .simii'e  her  Binotiiiied  to  ?2,71!i.ofl4  or  5».S  |  liass  the  F.  Itnnis  coal  propertlep  on 

ami  a.s  compitdieiiRtv  e  manner  as  Ihal  i  per  eeiU.TbUs  year  the  natal  tax  levy  ;  Sheep  Creek,  ationt  75  miles  smilli- 

referred  to,  and  the  suggestion  is  oh-  amounted  to  Ho,348,lM'3,  and  the  our- i  wrest  of  Calgary.  Mr.  iliirns  has  held 


exi'ort  ovf-rse.a.a  ,at  least  1  on.nou.Piiu 

biixhcl.s  of  grain  .and  i>o.ssibh-  ilonbic  , 

.  .  bt.lv.  re 

that  aiiionnt  ^ 

Form  UxiMirl  (booipaitj.  ^ 

,\  plan  was  ontlliif-d  by  \t’.  I'nn-  tliosi  e 
nii'g  for  the  forinati  Ul  of  y  '•'.an-  iijei-s. 
adiaii  Farniers  Export  (,'onipany.”  by  ||rxp,,i; 
amalgamating  Ibo  two  export  com- , 
paiiies  controlleil  by  the  Saskp-trbe-  (np  ,,r 

wan  "Co-Op"  and  the  "I  .G.G.".  a.a  r.  Hum  I 

niean.s  wlirreby  "the  stdendid  facili- 


-7  7''”’”'  lies  ,-ontroSled  bv  the  organized  lar. 

lent  in  lax  eollectlons.  In|fln;1  Se.ouO.nou,  j  m.-rs"  ..mid  be  n.sed  to  build  up  en 

tal  tax  IPXT  of  the  city  Further  Urn  ralh^ay  would  nm ,  „  marketing  svstena 

o  $4.a41.28''.  and  Uie  laxifroin  l  ernie  lo  (  nlgury.  .  nIting  up 


acco'.ml  of  the  Export  Conit^ny  at 
earli  <  nr  of  their  7bu  i-onntry  eleva 
tors  and  lo  make  tiie  initial  ).ayiiienl 
find  i.'-.-'Ue  tiarticipatioii  certifirates 
lliereon  The  arrangtinent  shonld 
lie  similar  to  that  in  effeci  in  ifl',) 
bt  iv.  reii  the  '  anada  M'heal  Iloard  and 
llie  <■'<  vator  eoniiianlc.s  and  -boiiM  hr 
'Ji.cn  also  to  conipanlea  other  ihar 
tliorff  eontrolled  by  the  .u-ganired  far- 
iiiei-s.  ,\t  the  end  of  the  year  th' 
l7x))oi;  1  oninany  sboiild  have  an 
amoimt  avnilab,e  for  distribution 
Out  of  this  a  divi-lepd  of  not  more 
than  iu  per  cent,  upon  the  paid-up 
capital  inve-^ted  by  the  fanne-r.s  eoni- 
panles  in  Ihe  Export  < '.itnpany  sb;iulii 
be  pai.U  \  reserve  •  qiial  lo  not  les.s 
than  lu  pot  cent  of  the  balance  re- 
mainln.;  sbmibl  l.c  created.  A\fte; 
payment  had  been  made  into  the  re- 
setvr.  the  b.alani-e  of  the  funds  rc- 


iinin.  imi<>eo.  xiih/I  .a  uixiiayer  le-  emivi-ijoiis  up  lo  iiii"  cm  oi  .vovem-  noougo  no-  i.nu  h,,,  uni-lil'..  MiPi-i--.’  .  •  ■  ,  ,  •  . 

celvrs  a  report  prcparcl  In  as  .simp',-  her  anmui.iod  to  ?2,71b."fl4  or  oD.S  ,  pass  the  F.  Itnrns  coal  properties  on  ,„-o(lnct:  7rvr'7he ‘balam-e  7T  11,77^7  7- 

aiul  a.s  comprehensive  maimer  as  Ihal  i  per  ceiU.T  bUs  y  ear  the  tiital  tax  levy  ;  Sheep  Creek,  about  lo  miles  .sonlli-  ,  ,  ,  .  ,  ,,,,,-,,,.,1  .0  other  "r-iins  <1  .v  1  .  7  ',u  i-' 

referred  to.  and  the  suggestion  is  oh-  nmounted  to  .$3,348JM'3,  and  the  our-  1  wr.>8t  of  <  'algary.  ,7  lyell  as  w  b-at.'  .Mr.  Dunning  Mat-  (‘7,  "  77  "7onbl  77  7Mstrib 

vlons  that.  It  would  greatly  facilitate  rent,  taxes  5ollf>cted  ,,p  to  end  of  No-  this  b'-opendy  since  l-luO  and  lias  done  ,,,,  i '  ’  ^ ^  7,  i,.in?.Mo7  e-.  -  fi  at  -; 

the  yvork  of  nndcrstanclliig  liot.ween  vfiiiber  $2.i)44,fii>6.  or  f.x.9  per  cent.  considerable  development  work,  bn*  u  p^torn  i  nmda  m-r  an  v  I T  ' 

admlnlatratlvo  bodies  and  tile  taxpa-.y-  Iraprovtuiient  in  coneotjoii  of  cash  -  railway  facilitleR  have  been  hukliig.i  '  |,,'.,,|pr  who  h"'  /"  ^7*''vv7 'T  i7'”*i  'i-a"-"' iniu 

ers  If  the  report  policy  adopted  bV  revenue  of  19  per  cent.  For  the  first ,  Se.veral  times  it  ha.s  been  reporie'i  ^^^^^^cat^d  7  ,7r,uan.  nt  .'.n-pui-  ’ 

Edmonton  were  more  generally  in  ten  tnonlhe  of  this  year  Ihe  city  ool- :  that  hUs  railway  jirojcct  was  on  •**'' j  wheat  board"  but  did  not  indi-  Could  llan.lle  Ollier  (.riiiiis. 
vogue,  lected  7.8  pen- cent  of  Ob  ©stimated  point  ot  being  nnauced  but  this  htis  j .  __  -  ,  ,  ,  -.1,  . 

Tr©  Import  whim  has  been  seni  nut  revenue  compared  with  70  per  not  been  .xonsunimated.  .so  far  as  catE  ^  ^„^,7boani  now  on  the  ,,eiai'7''  l777'7ng7e877,  7"  a7'un- 

by  C.  J.  Yorath.  City  Commissioner.  opllec.ted  In  the  whol©  of  1920.  be  learner  Mr.  Hums  builds  g.eat  ^  ^  Saskateliewan  wont't  m  rke’iiiig  system  The  a<^- 

is  In  ©ynop.sls  fotni.  covering  the  <  »<’  'J‘«  credit  of  city  lu  cur- 'hopes  on  this  con  property  and  a  1  repealorl.  y -7  77  vhi7l  I  the  ,.7n 

work  that  has  been  done  r.-snlf^  si-  Font  account  on  the  EltU  of  Novem-  f©'"’  miles  across  the  range  is  the,  '  ,-v  Mie  Premier  '  ,  m' n  1  <  laim  tor  llie  plan 

woiK  inar  uas  neen  done.  r.  suns  .si  eooQ  07-1  i  rio.-i-v  T!’,.rd  enni  onuif-i-li  .m  the  ''  'I'-'n'-i'©”  i'.'  1  reiuK  i  |.|rsi.  that  it  won’d  ensure  to 

taliiArt  niiWH..  otiHties  ami  fiifiire  ''tt’  ?889,871.  compared  With  a  bank  :  Hat  ry  lord  Coai  piopeily  on  'H©  nf  tin-  Pi-ovtnee  ■  .t. .  , . . . _ _ 


Mortgage 

Investments 

AiallaW#  j-haiM  afford  a  aata 
and  pi'-.tltabla  Imeatmcrit  foa 
saviner.  for  f'lll  partlculara 
0-1  It  -  Iha  Company  .a  offi'v*. 
Coiife'tei  ag-'-a  Ufa  B-jUdio*. 
W'liir.lpeg. 


t'ni.le  Add.)  Hjndiuan.  1>I.  ©117 
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n.  ir  >pin(*r,  h.r..  n.  j.  c«rr, 
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CALCiARY,  ALBERTA 


Could  llan.lle  Ollier  (.riiius.  _ 


is  In  ©ynop.sis  foini.  coverln.g  Ibe  ' 
work  that  has  been  done.  r.-snlfU  .il-  * 

talued,  public  iitilUies,  arul  future  ^”°b,871.  c 
policy.  It  is  a  clean  cut  der.la-'a-  uwrdraft  of  $ 

tlon  of  the  city’s  j.oslflon  and  should  to-®t  year, 

do  much  to  improv'--  the  under  .land-  * 

Irig  of  the  citizens  and  incT-ise  their  compared  with 
civic  pride.  The  .sy  nopids  of  the  re-  means  to  fli 
lioft,  .iust  as  Is.sucd  I'v  the  I’oniniis-  means  of 

sioticr.  Is  as  follow  , s:  duced  city  a  de 

nJdmonloD.  Tin-  Citv  romniU'Sloii-  aiium*'  fixed  cl 
f  r's  Report  of  the  City  of  Edmonton  .  Re-©i“fabli,sh( 
wae  presented  to  'p..  taxp.-yci .1  on  Uauad'OR  inatl 
Monday,  the  Itb  r  -'.-onun'r.  'I'be  re-  again  to  . 

port  wa.s  Illustrate.I  with  lantern  ‘*1*'’'''  marktd  oi 
slides  of  ove  •  s'f:  sr.'ip'n?  ,nnd  photo-  , 
graphs  showing  different  iihascs  of  I  Converted  a  < 
llie  civic  adniini.si ra.iion  :ind  finance,  j  ibc  one 

As  a  radical  ch.ingc  wes  ni.'ide  in  the  |  •'‘"'f'’ 


owrdraft  of  $179,1,16.  at  the  same  1  Highwond  river,  reputed  to  be  one.  o;  j 
dad©  last  year.  i  the  most  valuable  coal  holdings  on  ! 

Cash  in  capital  account  $475,017.  the  proidnce. 
compared  with  outstanding  debts  and .  U  Is  understood  that  ilie  city  of] 
no  means  to  finance  same  in  l!i2(i.  iCal-garj,  after  being  infonneil  of  tiie| 

By  means  of  a  refunding  issue  re- 1  circumstances,  will  not  oppos.,*  .Mr.; 
duced  city’s  debt  by  $182,128.  and  the  i  Ufoi'deir.s  application.  j 

aniuial  fixed  charges  by  $46.2iJ4,  I  -  ! 

Ue-esfabli,shed  crt-dil  of  city  in  ■  I  IJCnTA  UODITC 
Canadian  market,  enabling  the  city  Al  Krlflll  f|M|  lA 
once  again  to  call  for  tenders  in  Uie 

open  market  on  its  debenture  Issues.,  CfID  O  fl  A  I  TDA  BC 

ruhlic  nimies.  rUK  UUML  InAUt 

(.>)nvorte(]  a  coinl>ino<l  loss  of  $U7,-  • 

482.  oil  tlu»  ODcratlon  of  tho  four  ntlU  ,  — —  i 

itles.  i.e..  Electric  Light,  and  Power.:  (al(mrj  Bureau  ..i  llie 


CHl.e  tliat  lUo  law  rospecling:  a  com-  “T'fii.s.  in  luicf  and  without  niinoi  ’ 
jniUsory  wlicat  lioard  now  on  the  (leiaiCj,”  js  iny  suggestion  of  an  tin- j 
statute  books  of  Sa  skat  (lie  wan  won;.!  proved  marketing  system.  The  ad- 1 
be  reiicalorl.  vantfi-.;rs  which  I  claim  for  the  i>Ian  i 

It  wp,3  in'inuded  by  the  Premier  i.-ifsi.  that  it  won'd  ensure  to 

that  ‘'the  GoveriiiiK-nt  of  the  Province  |  jpf.  fin-mcr  patronizing  It  the  world’.s  j 
would  nor  turn  a  deaf  ear  to  a  ©c- |  axn-rage  annual  market  value  for  his; 
(tiie.st  for  financial  assistance  for  any  |  prop.-r  charges  for 

enterprise  for  c.i-oiiei  jdivc  uiarket- j  vvliicb charges,— -ex- 

ing  which  bad  the  backing  of  the  fai'Icepting  Transportation  costs,  wonin 
niers  rnoxement  throiigb  th.'  fwO|p,^  tinder  the  control  of  his  own  o.- 
grcal  co-operat ive  companies.  |  ganlzation.s.  Second,  that  It  can  be 


Black  &  Armstrong 

rSuccFswors  to  noblnson  *  Blaok.) 

ui:al  kstatk  valuatioas, 
rtBXTALS. 


inp  which  had  ihc  harkine;  of  the  ■  I Tran?;portation  costa,  woiilu 

nier.s’  rnmement  through  the  two,,,,,  ,1,;^!^.^  the  control  of  his  own  o.-  ''Aimv  ni.DC... 
great  co-operat ive  companies.  |  ganlzation.s.  Second,  that  It  can  be  — — — — 

Show  DlHsatisi'action.  '.applied  to  all  grains  in  addition  to  - - 

••Tliere  is  no  ilnnbl  that  the  peep'e  "heal.  Thinl,  that  it  is  entirely  F  V.  Shepard 
of  .siask.-ilchew-an  arc  not  ? atisfied  j  controlUd  bv  farmers'  huslric.sa  or-  cablo  Addr'es; 
wltli  the  system  of  gr.iin  marketing ,  'i'i'  "l’*'''i'-  Fonidli.  that  the  be.stl  iT  it  r>  j 
now  in  u.-c  and  have  been  cxpi  essliig  ^  guarautep  of  efflcien.-y  on  the  parti  LDuC 

tbeir  dissatisfaction  i-ontinnoiisly  ol  a  grain  marketing  organization',  i>„„|  i-K.-to 
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F  D.  Shcpnrd  .1.  V.  .Vntt^r  ' 

K.stablishcil  1S90.  I 

Cable  .\ddrcs.s:  "Fnderton’  M'innipeg, 


arlniiliistrallon  of  Ibe  .'ilr >  affons  in 
ilic  early  part  of  1921,  It  was  consid¬ 
ered  that  siifflcicnt  time  had  elapsed 
f.ir  aii.v  tiiMi.nyer  to  ask.  "What  have 
yon  (lone,  w  hat  have  been  tlic  re¬ 
sults  anil  what  i.-v  yoiir  fnliiic  pol¬ 
icy?”  The  report  coiislltiiied  a  re¬ 
ply  to  this  pertinent  eminiry. 


(From  Hie  Calgary  Buremi  ..i  I  li< 
I'iiianeial  Tlrac».) 

(  algary.  .Alta. —That  AllK-rta  is  sup 


1920  into  a  combined  profit  of  $278,-  PL'dn.g  .Tbonf  .e  per  cent,  of  ihi  coal 
.521.  for  Die  first  ten  months  in  1922,:  'Isji'tolm  is  the  stiitemeiu 


I  sine?  the  Canada  tYheat  Board 
'  1919  went  out  of  existence.’  st 
I  he  Mv.  Dunning, 

!  Service  of  British  luipofier. 
"I  itnnst  say.  in  passing,  that 


d  of  lies  in  the  fact  that  the  ftiinier  is;  Loans.  Iiisuianc-e.  Real  Kstat' 
tilled  !■'©©  I'l  pationi/.e  it  or  not  .ns  he  see.s  I’loiiertv  fahiation, 

I  fit.  This  is  the  ba-iir  principle  upon  .  22-  P«rla«p  Avenue. 

Hhieli  ili<>  ai-e>il  farmers'  i-iv-oneratlve  '  WI.NNIPEV..  MAN'I'IOB.A. 


C.  H.  Enderton  &  Company  ;'';oods.  sherry  coi.l!s,^)n  &  huh 

Real  Estate  Investment.^.  Xfortgage  '  WOODS.  SHERRY.  MAt'AIJSTER  &  ( KAUi 

,oans.  Insutanc-e.  Real  Relate  and  |  uAKHISTJiRS.  cOLIFlTOigS,  Nut  XiHo.d 


itles.  i.e..  Eb'etric  Light,  and  Power.:  <»r'>nt  Hie  Ualparj  Buremi  m  I  he  m,-.  Dunning,  fit  This  is  me  ba-sn-  principle  upon  « fx  vipfI""  viiJviTon  * 

Waterworks.  Street  Flailway  andl  liiiancial  Time*.)  ■  Service  of  BrltMi  I  lupofier.  which  ihe  great  farmers  co-operative  j  '_  ’■  MAMIOb.a. 

•I'e’cplione  in  the  first  ten  monlbs  of  Falgar.v.  Alta. -That  AnK-rte  is  sup-  that  ,,,p  '’r-"  - - - - - - - 

1920  into  a  combined  profit  of  $278,-  about  7e  per  cent,  of  ihi  ©oai  !  >  "  ”1'  may  be  urged  m  some  quarters }  undersi.K.d  that  in  making  the  above 

,521.  for  the  first  ten  months  in  1922. :  Manltolw  is  the  ,X"r.77ron  177  been  handled  has  '  '  ;  stipge.sDoii  T  am  not  indicating  that 

after  taking  care  of  all  fixed  charges.  ;n’ade  hy  Charles  Murphy.  "■'’I'f'FD  he  tin-  the  law  respecting  a  compulsory 

including  inten-st,  sinking  fund  twid  «ianager  of  the  Western  limns  of  77  Is  77  7  '"7'  '"‘""r'’  "h©"'  "card  now  on  the  .sf:itute 


sm'U'  nnd'  «  h-',V  F-'-vmo-’  fnm'.r  not  including  inten-st,  sinking  fund  twid  I  "’csiern  lines  or  me 

.‘^ults  ami  NAn.it  i..  \f>in  riituir  pnu  !  C'anadian  F*Hulfic  HailwaN.  riie  an- 

i('y?  ’  Ibc  roport  ooiiPtltineti  a  ro-  ihp  Iok*;  on  t]u»  c4-,>p# !  nonno^nuent  d’aiiie  us  an  acrooablo 

ply  to  this  portliiout  emiuiry.  Ruilwav  from  **’00  1*11  iii  Uro  n>  *7  -  i  fijiun  d  that 

The  following  Is  a  synopsis  of  th©  fir.st 'ten'  inonUts  ’  Ihl7*'“’  Manitoba  cousiimpllon  of  the  Al- 

bertu  fuel  was  anrthinR  noarlysoox- 
M  hnI  lias  Been  IKin.'.  ’  ('vuuinne  to  operate  cltv  on  htisi- 1  '^sive  as  Mr.  Murphy  has  Indicated. 

•Fhc  administration  plac.nl  upon  a  ness  lines.  ‘  ' 


’Fhc  administration  plac.nl  upon  .1  ness  lines.  ever  experienced  the  pric-.  never- 

proper  business  basis  by  Continue  to  opcniic  public  fu|l ''77m7e  and  T^c^'assuninHon ‘77  mslea.d  of 

fel  Concentration  in  rewiion.siblHtv .  *  on  the  •■vaiiie  Imsis  as  priv  ately  owned  ; f  ,  ,  the  as.siiini  1 1011  b' ^  affribating  this  con- 

ibl  Proper  dhecDon  and  control  |  ami  operated  ntllltics.  '  more  e\'i7n7\^7‘\nmiican 'nr.nbic- ' dition  to  open  iiiarkt-Uing  but  would 

of  department©.  |  Maintain  in  good  comlitions  the  ns- :"'o' ^  expen.  n  n  Ameiiean  pr.  dm 


-resem  crop  iias  oecii  loiimu-ii  .....nii-i n wiviilil  he  iin-  ..  , 

*....'  J  .  ,  I,  .laiim  IS  vomti.iiii.s  w  oimi  oc  110  the  law'  rcsoecting  a  comioiTsorv- 

tmdoilbtccl  y  produced  brtter  rcsil'ts.  ;  ,  i.miosed  imnn  them  v  ,1  '  -I'cv'oig  a  .onipuisoiy  1 

sr.  f'.r  ss  .  riee  is  conceriu-d  ‘d”-*-  i"‘  '-‘•‘'i'  tibo''  wheat  Ivoard  now  on  the.sf;Uufej 

The  an-'‘‘  pnee  is  .oncenu-fl,  man .  p.^,  suggo.stion.  I  cannot  speak  hooks  of  Sa«ka-1chew 'in  will  lie  rc 

•int-ee..>.io  '  luanv'  of  Diosc  most  familiar  wiDi  the  '  covcriiment  of  mv  other  tiro-'  1  ^  1  b©  "-  | 

<i c 1 .  ,.11.11  *  ,  Tiio  ffONCiiinipm  01  anj  oiLiri  pio  jNf'ulpd.  F  atn  mc^rclv  lakiric  nf  tnpir 

business  expected  when  the  harvest  ,  iho  Govern-  '  ...ird  those  who  hav.-  sm-  ed  dtiAngl 

season  op.-ned.  Me  have  c.TperU-noed  1  „f  Saskatchewan  has  alway.s  past  sev'eral  rears  tlm7'i  c.)mmD 

de;777;rs  ^^’777  SXhvT?;  :  i7;/tbi:7r  77 1  i 

1.-S  7f  giNiin  .VosDjn  Catmdn  ‘7l7 


H'.s  of  givain  AVesleni  Canada  has 
ever  experienced  the  price,  iiever- 


well  satisfied  wMth  the  coa.l  from, experienced  the  pric.  mver- ,  p,-oducls  of  the  f.inii  pp,.  ,h.-n  ti,„e  might  he  given  to 

province  and  the  as.siimptiou  is  i  ‘'"”'“"1  ,t7i  ‘  '  evolve  a  satisfacUirv  scheme  lacking 

Alberta  coal  will  siipcfsede  Ilie’^’l'!-  ^  '777  k  7  eminent  of  the  Province  would  not  the  objectionable  features  w  hich  ell 


ilirough  proper  ehnnpcls  w  ith  the  di- 
••ctors  of  the  business. 


To  reduce  lo  t.he  low  est  possible ! 
limit  having  regar.l  to  efflclenl  ser-  , 


■All  properties  acquired  by  the  rity  vice. 


Britlsb  unpoitvi.  in  Umk ing  .iftei  I  s  ^.h,ph  already  had  Die  financia.  hack- 1  -rhe  suggesied  scheme  is  inlend- 
own  Imsitiess  of  distrlb  itiiv,  our  jn,;  pf  the  farmers  movement  thvoupli Ld  solelv  as  .a  contribution  towards 
wheat  In  the  Britush  Isles  and  to  the  two  great  co-operative  compaii-  ,hc  solution  of  what  constitutes  a 


as  result  of  tax  sale  procedure  re- 
iiiovod  from  assessment  roll,  and  the 


(.|{  il>  FLOB  KI  I’AriFTC  TO 


To  adopt  a  s.vst©iii  of  loxatior 
which  will  be  fair  and  just  hnvitig 


like  it  (-’eariy 


f cl  Each  unit  being  linked  up  set. s  of  the  city.  Sfaiidar.lize  I  .ml.  '  Britlsb  importer,  in  Umklng  after  his  "-h^h  already  had  the  financisi  hack 

through  proper  channels  with  the  di-  lo  reduce  to  t.he  lowest  possible;  F.ven  with  tins  pros|iect..\lb.-,-tsi  on-  i,„sitiess  of  (liPtrlbiitin  j  our  jne  of  the  farmers movement  thvoupl 

eetors  of  the  business.  limit  having  regard  to  efficient  ser- ,  ©rat..rs  are  taking  nu-usure.s  to  st.nm:-  i5rtt.;.,h  Isles  and  to  ^e  Tw  o  great  co-operative  conipa.i 

All  properties  acquired  by  the  city  vice.  ardlze  their  coat  so  fl'a*  <'<msiinicrs  pountrtes.  has  iverfonned  !  . 

as  result  of  tax  sale  procedure  re-  To  adopt  a  s.vst©ni  of  taxation  '  may  know- exactly  what  they  are  get-  servi"p  to  the  farniers  of  Western  '••r  -i-ther  1  wonUl  like  n  c’earii 

moved  from  assessment  roll,  and  the  which  will  be  fair  and  just  havitig  !  ting.  The  trouble  prevuuisly  when  j  ,],ree  months 

ontijjilits  sub-d1\lded  areas  reduced  to  regaid  to  the  prim-lple.s  of  “ablllf.v  ,  Alberta  operalor.s  were  trying  to  get  ,^j.  t,.onipndous  value.  ’fhe  fact  that  ,  '  . 

nn  average  value  not  oxcmyllng  .$10n.  to  pay"  and  ■’benefits  received.”  |  into  the  V'.nn-.toba  market  was  lhat  British  imivorter  ha©  1>een  able  to  BHA 9B 
per  acre.  I’otal  lednetion  1n  assess-  Not  lo  adopt  or  continue  Die.  gio- >  they  shippi-d  coal  of  varying  inialitieS ,  1,1^,  trade  connections  D^BS 

ment  of  •$  17.785,«89,  lesquc  sy  stem  of  taxing  vacant  land  j  with  the  result  that  they  lost  cus'om  i  FonDnental  countrie.s  after  the  '  H  BV 

Beituced  lax  b-ty  .in  propeDy  hy  so  that  it  will  be  .onflscated  and  at ,  so  soon  a©  Enitori  States  co.vl  ©'"•I'l ,  control  boards  to  an, 

.'DJM7.241.  1  the  wime  time  be  expected  to  produ.;e  I  be  seciiicri.  Ylii.s  fault  they  a  re  not  j  hi,„  to  sue- '  ■  ^  •©•  ■ 

Hedu.'Doii  111  iisac.sHniont  and  tax  revenue  to  finance  civic  expenditure.  ,  going  to  repeat.  Indeed.  conipeDDon  j  ^,,pppj,j,,j^^j,p  <Ue  enormous  i  H  I^IT  I  O 

- I  for  the  business  is  so  keen  |  ouantitiW  of  w-hent  which  we  have; 

the-mselves  that  this  in  itself  is  n  .  ii,.....,!  -u.-inp' ihc  nast  I  wo  months  '  *  , 

(.|{  il>  FLOB  TD  I’AriF'IF  TO  I  Dos  s.tve  the  .street  railway  depart-  guarantee  of  only  good  coal  b-ing  ex- ,  7  .Tthc  credit  of  the  '  B 


tnrii  a  deaf  ear  to  a  ri-qiie.st  for  fi-|  rerngnize  to  be  present  in  connit'- 
nanei.al  barking  of  an  enlerpriso' Don  with  a  coinpuisory  boar.I, 


f  .B.Woods.K.C.;  J.C.Sh'jrry.  J.T..1.  <  •> 

SL  W.  Field,  J.  MecaUftter.  vV.  U.  Cra.i, 
J  D.  O.  Moiaafj. 

BDMONTON,  Alberta.  Cabiei: 


CHAUVIN  ALLSOiT  &  fO. 

I.lniltrd- 

Orounfl  Floor.  Mcl.roil  Bldv* 
^:DMO^TO.^,  Al.TA. 
9ipectulle«  In  4'tt>  Property  nnil 
Farm  UnniiK. 

All  Kindt*  of  Iiiatirniirr. 


Bennett,  Hannah  &  Sanford, 

fXF.niSTF.liP.  scji.if  iT'  in.s  i:TC. 
600-6fl3  l«noa«trr  ISIdg.. 

C  AMiARV.  Al.TA. 

4'ablp  AddrfSfr;  I'oriforr! 
flon.  n.  B.  T<  C. 

AleNAn<iei‘  Hanrali.  1.,.  Sanford.  L.a. 

O.  H.  Mlcht.  K  ♦’  t’hamHoi?.  LI-^F. 


very  real  problem  to  tiic  bulk  of  our  h.  Might. 


British  Petroleums  Limited 


ties  save  the  street  railway  depart- 


COMIM'F  H.4VV  MONTHS,  ment  show  a  surplus  It  is  bopod  parted. 


WinnipeK.  Dliarles  .'Uirphy,  gen-  that  the  ond  of  th©  year  will  show-  jj,),  ^  highly  Inipoilnnt  devel-  U‘.V,T-V.’imn'nrtcr . 

eral  manager  for  the  Canadian  E’acl-  the  bank  lo-ati  redneed  by  $2.37,000.  Of;„pujeut  Alberta  coa.l  industry  F'liti-'-ii  >nip 

fic  westeni  lines,  hays  that  the  move-  this  $118,760  was  done  hy  the  saiej„f,d  means  imUions  of  dollars  in  new  No  Permanent  Solntdoii. 


delivered  during  the  past  two  months  j 
stands  greatly  to  the  credit  of  the 
Initiative  .md  htisiness  genius  of  the' 


ment  of  .grain  to  the  Raeiflc  Coast  is  .)f  debentitree  and  the  rest  ©ei>©e- !  f,,,.  dMs  province. 


Several  months  have  paesed  since  I 


inavkir  than  it  has  been  at  any  pre-  sents  the  city’s  st’ide  toward  placing  h,erta‘ and  SaskaU-hewan  demand  Is  if  became  apparent  Diat  the  Wheat 
vlouH  time  during  Die  year,  due  to  the  it.s  financial  affairs  on  a  c.aah  basis.  sufficient  to  keep  the  mines  busy  '  Board  could  not  function  for  this 

fact  tiiat  tliere  are  several  boats  ;  full  time  but  a  100  per  cent.  .Mar.l- ;  ypav.  n  n-a,s  surely  reaiionable  to 

available  for  taking  the  greJn  rroni  p|,4\  i-^)  SHIP  GRANBY  |  to*'a  market  will  work  a  marvellons  expect  tb.at  In  the  meantinie  some 

\aiicouvei.  (''iiPl’PK  Til  r\('OMl  WORK  '  ©Oange  in  this  respect.  progress  would  have  been  made  by 

The  company  al  presern,  he  sa.ve,  v  ojrir.iv  jo  j.oo.ti.i  oonn.  Board©  of  Trade  of  thUs  prov-  the  representative  farmers’ organiza- 

is  moving  125  •'•ars  of  all  grains  weal  Vancouver. —Uoneldei’ation  Is  he-  ince  have  embarked  on  a  •cllingcam-  tions  in  evolving  a  permanent  mar- I 

from  Calgary  each  day-,  and  will  con-  ing  given  the  question  of  shipping  paigm  tor  our  coni  and  before  iney  ketlng  scheme.  Instead,  we  find  the ; 

tinue  to  do  so  f(»r  nHUiths  as  there a.re  Granby  copper  to  Tacoma,  for  re-  are  through  they  will  have  alniosc  ('anadlan  Council  of  Agriculture  in 


PLAN  TO  SHIP  GRANBY 

POPPER  TO  T.APO.MA  WORK. 


Canadian  Council  of  Agriculture  in 


sDli  several  boats  in  sight  and  lao  fining  luirpoBP.©,  instead  of  to  New  [  every  big  business  man  in  .\lberta  mcoting  the  other  day  has  nothing, 
demand  for  grain  cargoes  eontiimes.  A'ork.  Every  fraction  of  a  cent  ia  i  w'ho  deals  ■wdth  Manitoba  conc^na  new  to  offer  but  passes  a  resolution  : 


,hA.SliATOON  UTILITIES  TO 


being  considered  in  getting  Granby  circularizing  the  latter  respecting  which  may  mean  anything  or  nothing  j 
costs  down  to  a  nrinlnuim  and  the  the  merits  of  fuel  fi-om  this  prov-  relation  to  the  w-heet  marketing  j 


SHOW  GOOD  NET  PKOFFT.  wharf  and  other  port  charges  here  inoc. 


Saskatoon,  Sask. — Saskatoon’s  jmb-  are  telling  on  the  aggregate  costs. 


J  know  I  shall  be  accus- i 


AVtogethor  the  new  movement  l.s  I  „f  abusing  Die  Canadian  Council ; 


lie  utilities  should  .show  a  net  pi'oflt  Should  Ganby  Company  find  that  regarded  as  one  of  the  most  valne2>le  Agriciiltiire.  T  have  no  stich  in- 1 
of  listweeii  16.5.000  and  $60,000  for  the  shipping  directly  to  Tacoma  is  oheap-  that  has  oocui  red  in  Alberta  in  years  tenflon  but  T  do  think  it  is  time  that  , 

year  closing  December  31.  aooordirig  er  than  to  New  A'ork,  Ihoi-o  ie  every  for  this  province  can  export  minion.s  some  plain  faets  were  stated  in  re- i 

to  an  estinuite  made  by  City  Com-  posaibiUty  that  blister  copper  will  of  tons  of  coal  if  only  a  market  ©an  lation  to  this  problem.  I 

miswoner  Andrew  T^eelie.  Ail  ittlli-  cense  to  move  tbroiish  Dri«  port.  fbe  obtained  "  -  -  I  am  being  asked  ex-ery  day  toj 


AUTHORIZED  CAPITAL  $500,000.00  <N.  P.  I  .> 

Par  Value  Shares  $1.00  Each. 

Own  over  20.000  acres  Petroleum  and  Natural  Ga©  Rights  in  Fabyaii 
N^ainwright  field. 

No.  1  Well — i.Big  Rotary  ''spudded' in’"  October  26th:  actual  drilling 
operations  commenced  November  8th. 

Match  This  Well  Drill  to  Production  in  Record  Time. 

No.  2  Well  “Derrick  being  erected. 

We  offer  to  the  public  balance  of  80,000  shares  at  $1.  per  share. 

This  field  and  our  Company  gaining  friends  every  day. 

Business  Offices,  301-2  Rogers  Building,  Vancouver,  British  Columbia. 
Field  Offices — Dominion  Bank  Chambers,  Edmonton,  Alberta. 

WE  SOLICIT  INQUIRIES.  WRITE  OR  WIRE  FOR  OUR  CIRCULAR. 


IHE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  .1922. 


International  Paper  Co/s 
Advance  into  Canada  for 
Production  of  Newsprint 

Besides  Three  Rivers  Plant  Company  Purchases  Mill  and  Power* 
Site  in  New  Brunswick — Being  Driven  From  United  States 
For  Production  of  All  But  Fine  Papers  and  Power — Requires 
Much  Capital  to  Facilitate  Change. 


How  New  Receipts  Tax  Act 
Will  Apply  to  Canadian  Business 


Tlift  receipt  stamp  tux  r  hicli  becouies  operative  ea  Jainiar.v  1  is  oot-| 
lined  In  the  follorlne:  SGCtlons  the  act  onverin.e  It  I 

'Tlie  expression  “receipt"  Incitides  rii»  note,  niemftrnndnm  or  'vrl(liie| 
’Thereby  any  money  ainonntinc  to  ten  dollars  or  upwards,  or  any  bi'l  «)f  i 
exche.nee  or  iirtunissory  note  for  money  amountlnB  to  ten  dollars  or  uit- ! 
wards  is  eeknowledged  or  expiessed  to  have  been  received,  denosltcd  or  | 
vepaH,  or  whereby  any  delit  oi*  demand  or  tiny  part  of  a  debt  or  demand  I 
of  the  aniounl  of  ten  dollnra  or  upwards  is  aoknonledecd  to  have  iiecn  | 
International  Paper  (.'oinpany,  the  ;  ferred  stock  wa»  Increased  from  JIS.- 1  acitled.  aatistled  or  disoiiaraed.  or  which  slarnlflea  or  imports  any  sncli  i 

acknov  ledpmeut,  and  wlicther  Iho  same  la  or  Is  not  sleued  with  the  iiMoie 
of  any  person.  , 


larjre.st  paper  and  pulp  company  in  '  bpo.OO'J  to  J32, 500,000  solely  agalQst 
tlie  world.  Is  making  a  still  further  ;  the  convertible  feature  of  the  17,- 


advance  Into  Canadian  territory  50b.0t'0  of  the  new  bonds.  Finally  it  ■ 
This  was  indicated  In  The  Financial  was  voted  to  pay  the  38^  per  cent. 
Times  recently,  when  if  was  re-  accumulated  dividends  with  7M  per 
ported  from  St.  John.  .New  Bruns-  cent,  in  cash.  14  per  cent,  in  6  per 
wick,  that  the  company  was  plannlnR  |  cent  .cumulative  preferred  stock,  and 


Meons  vi  Stamping. 


a  mill  and  hydro-elect rlcal  de\elop- 
ment  at  Grand  Falls,  Tbe  recent 
history  of  International  has  been  one 
of  shirting  operations  be<'auae  of  the 
growing  shorfaee  of  pulpwood  sup¬ 
plies  in  tbe  United  States.  In  fact, 
the  company  will  ere  long  become  a 


for  this  purpose  the  remainder  of  the 
stock  theretofore  issued. 

Funded  Bank  Loan*. 

With  its  good  earnings,  conserva¬ 
tive  dividend  policy,  and  strong  hank- 
hydro-elecfrlc  power  and  fine  paper  ing  connections,  International  Paper 
producer  in  the  United  States  con-  has  been  able  to  carrv’  on  v  itbout  re¬ 
fining  its  newsprint  paper  operations  course  to  increases  in  capital  stock, 
to  the  Canadian  field.  ^he  exception  of  that  referred  to 

Failure  of  Uongress  to  place  a  duty  ,  above.  However,  the  extraordinary 
upon  newsprint,  coupled  with  the  i  demands  for  cash  in  carrying  the 
•steadv  exhaustion  of  wood  supplies  huge  Inventories  lover  J.IO.OOO.OOOi 
across  the  border,  together  with  Que-  into  the  ruTcnt  year  and  new  plant 
hec’s  action  restricting  wood  and  construction  and  improvements 
pulp  exports,  have  been  the  deter-  obliged  it  to  lean  heavily  on  the 
mining  faetor  in  the  sitnatfon.  I  banks.  Bank  loans  as  the  year  be- 

The  company  some  months  ago  sau  stood  at  about  $15,000,000.  To 
brought  Into  production  the  mill  at  take  care  of  this  Indebtedness  the 
Three  River.-,  operated  by  Canadian  compan.v  issued  some  .$12,500,000 
International  Paper  Company.  Limit-  f*  bonds  already  authorized  for  the 
ed.  with  a  capital  of  .$20.oon.oOO.  This  pdrpose  early  this  year.  Interest 
mill  has  a  capacity  of  300  tons  and  charges,  however,  should  show  a  de- 
ear  quiekiv  be  adapted  to  produce  crease  for  this  jear  over  last  inas- 
500  tons  dailv.  U  is  said  to  be  the  much  as  tbe  rate  on  the  bonds  is 
most  modern  and  efficient  paper  i  probably  lower  than  that  on  hank 
mill  In  the  world.  loans. 

Broad  Bamlflrallops,  >  The  coinpany  s  profits  per  ton  rose 

In  all.  the  company  is  now  ov>erat- 
Ing  some  25  paper  and  pulp,  and 


No  pertou  •hall  give  a  receipt  unless  there. la  affixed  thereto  nn  :',d- 
hesive  stamp  or  unless  there  Is  impressed  thereon  by  means  of  u  die  a 
stamp  of  the  value  «)f  tv’o  cents,  which  Is  to  he  cancelled  by  the  j)erHon  j 
12  per  cent,  in  common  stock,  using  by  whom  iho  receipt  ta  given  before  he  delivers  it  out  of  hie  hands.  <  an-; 


cellatlou  shall  be  effected  h.v  the  person  who  cancels  the  stamp  writing 
or  impressing  Lis  name  or  lultiuls  on  or  across  the  stamp  together  wltlil 
the  true  date  of  such  cancellation.  I 

The  stamp  duties  imposed  by  this  section  shall  not  apjily  to  the  fol-  i 
lowing  cases  :  ] 

Some  Rxemptions.  { 

•  a)  -A  receipt  for  any  money  deposited  in  any  bank  as  defined  in' 
section  tv.elve  of  this  act  to  be  accounted  for  to  the  person  to  whose  I 
credit  the  money  is  deposited; 

i.b)  A  receipt  or  document  in  the  naltire  of  a  receipt  whieli  is  j 
taxable  under  any  other  section  of  this  act:  I 

(c>  .An  acknowledgment  of  a  bill  of  exchange  nr  proinissoiy  note 
for  the  purpose  of  being  )iresenied  for  acceptance  or  pa.’ineni; 

idl  A  receipt  for  or  upon  the  payment  of  money  p.vi  l  for  .•'iiy 
pnrpos'’  to  or  by  His  .Mn.jpsiy  for  or  out  of  the  consolidated  revenue 
fund  of  Canada  or  for  or  oip  of  the  consolidated  .gener.Tl  rr'.entie  fund 
of  any  jtrovince  of  Canada; 

te)  A  receipt  endorsed  or  oiljcrwiae  written  upon  or  eoiilain"d 
in  any  instrument  liable  to  stamp  duty  and  duly  stamped  aeknow- 
ledcing  the  rereipf  of  tlm  consideration  money  therein  cxpiessed. 


j  from  $6.17  in  1?>13  to  peak  of  $39.34  in 
192<i.  Part  of  this  higher  profit  wb« 


Must  lletnips)  |{eeelpt, 

A^  a  general  rnle  the  reeiinent  of  mone.'  is  not  tompelled  b,\  law  to 
she  a  receipt  so  the  tax  may  be  Ciaded  to  some  extent  by  failure  to  giv^'  j 
receipts.  There  is.  however,  s  ptovision  in  the  act  governing  iho  receipt 
fax  making  it  compulsory  for  a  receipt  to  be  given  when  reqtiested.  ' 

There  has  been  conslderahie  dtsenssinn  and  agitation  relating  to  tlie  | 
trouble  and  extra  work  the  lax  will  involve,  the  aiiplieation  of  the  tax  to 


some  10  sawmills  In  various  rart.s  ot  | 
the  continent  including  Maine.  Mas-  : 
sachusefts.  New  Hanipshlre.  \  ermont. 
New  York  and  the  Province  of  Que¬ 
bec.  Combined  outptif  of  these  mills 
Is  better  than  2.0(x>  tons  of  paper  and  * 
well  over  2.oon  tons  of  wood,  sulphite 
find  kraft  pulp  a  day.  In  addition 
they  own  and  operate  water  power 
pisnts  JLS  well  as  owing  and  leasing 
a  number  of  valuable  water  power  | 
sites 

tVoodlands  ow  ned  in  fe»  or  through 
subsidiaries  consist  of  more  tha.n 
1.500,000  seres  in  the  United  States, 
and  licenses  from  the  Canadian  Gov¬ 
ernment  for  ciittlnc  timber  on  about 
2.8T 


•f.s  of  I  •'*  Fharp  increase  in  newsprint  payrolls  and  the  question  of  who  shall  pay  the  tax.  the  payer  or  tbe  payee. 


and  other  paper,  but  it  is  significant 
*  that  during  the  period  their  output  of 
high-grade  paper  has  increased  about 
'  threefold. 

i  The  other  change  in  Paper  s  policy 
engendered  by  present  influences  is 
I  an  intensive  development  of  the  ex- 
I  tensive  water  power  rights  of  tbe 
1  company,  signs  are  not  wanting  that 
this  company  will  one  day  be  a  large 
supplier  of  bydro-eleetrie  energy. 
Plans  are  now  under  w  ay  which  tne.v 
mean  the  elimination  of  several 
paper  mills  and  utilization  of  water 
power  sites  for  production  of  elec¬ 
tricity.  Construction  of  a  dam  st 


0.04)0  acres  in  the  Dominion.  The  Shermsn  Island,  lust  above  Glens 
pa.ny  carries  Its  mills  and  wood-  *1*^  Hudson  Rivet,  is  pro- 


[aTdron  Us‘  'Tonsondated‘''balanr^  I  pressing  and  complete  electric  equip-  i 

sheet  at  $62,000,000.  * is  expected  to  he  in  operation 

As  a  measure  to  keep  profits  up  in  , spring.  It  is  expected  that 
the  face  of  newsprint  competition  the  completed  the  compay  wiH 

eompanv  has  been  going  more  and  ^  large  surplus  of  electric  pow-- 

more  Into  production  of  finer  grades  *’'•  Demand  for  it  has  ,vl- 

of  paper.  To  thi.s  end  it  has  re-!"”"1v  oppesred. 


modelled  Its  plant  at  .Niagara  Falls, 
which  formerly  produced  only  news¬ 
print 

\o  r.oinmoTi  Ih'vidrnds. 

The  company  vvas  incorporated  in 
isos  as  a  merger  of  nineteen  con¬ 
cerns  many  of  which  had  long  been 
engaged  In  the  paper  hnsiness. 
Growth  since  then  has  been  consid- 
eiable  and  subsidiaries  of  the  capital 
stock  of  which  International  owns 


These  objections  come  rather  late  in  the  day.  A  receipt  tax  has  been 
in  force  for  over  thirty  years  in  Great  Britain,  and  now  tliaf  the  )>coiilr  , 
are  used  to  it  there  is  no  complaint  about  trouble  or  extra  work  involved; 
The  matter  of  affixing  stamps  to  pav  rolls  wbich  ustially  contain  signauiie.i 
of  employees  as  receipts  tor  tbeir  wages  can  he  overcome  h.v  paving 
wages  by  cheque  and  accepting  ihe  en.^orsement  on  the  cheque  as  a  re-' 
ceipt  The  question  of  who  -hall  pay  the  tax  is  covered  by  the  art  fori 
It  says  tb«  recipient  must  not  refuse  to  give  a  receipt,  du'y  si.amped  ' 

Fnw  ic)  lYlll  $4  ork. 

I 

An  e.xlra  Issue  of  tbe  (  ansda  Gazette  outlines  regulations  gnveniinc| 
the  stBtnp  tax  on  receipts  of  fli)  and  upwards  j 

Gotmtcf  sales  slips  and  lash  register  tickets  are  not  taxable,  provided  , 
no  wools  iinpb’ing  or  -lating  acknowledgment  of  the  receipt  or  the  pay-i 
ment  of  money  appears  thereon.  | 

Payrolls  ;— Signature  of  cmjdovees  thereon  being  receipt  for  wages.  I 
taxable  in  respect  of  each  such  signature  I 

Receipts  for  payment  of  legacies  are  taxable.  A  receipt  for  mone.v  I 
in  ^  deed  or  mortgage  is  taxable.  ‘  j 

Receipts  for  pa.rment  of  taxes,  except  those  given  to  or  by  the  Ito 
minion  Government  nr  the  Prnvdnelal  Government  or  the  Provincial  Gov-j 
ernment,  are  taxable.  ^  ' 

fndividtial  freight  bills  and  periodical  statements  of  sale  acknowiedg- 
ing  receint  of  payinent  sre  tax.i.ble  i 

<  usfonis  Mouse  brokers  receipts  are  taxable 

l..etters  forw>arded  hr  mail,  also  post  cards  acknowledging  the  p.a  >•- 
r'cni  of  inoncv  are  regarded  as  letters  and  tarda  and  are  mil  subject  ii) 
this  tax. 

All  insurance  polities,  whether  fire,  marine,  life  or  casually,  wherein 
the  paymienl  of  money  is  acknowledged,  are  taxable 

All  Insurance  receipts  acknowledging  Hie  payinent  of  money  arc 
ta  xablo. 

Voucher  cheques  and  cheque.-  with  receipia  endorsed  thereon  when 


l  imber  Lands  in  <  anada. 

At  present  about  88  per  cent,  t-f  the 
company's  paper  producing  capaclly 
is  in  the  United  Ststes,  while  over 
half  of  its  timber  lands  are  In  Can¬ 
ada  Since  consumption  is  shout ' 

140,000  acres  of  limber  per  annum,  ! 

American  supply  prestimably  will  ! 

last  hut  a  few  years.  Therefora  if  l  dG-iw-n  upon  or  addre.-sed  to  a  bank  arc  not  taxable  as  rereipts. 
International  is  to  maintain  position  Remitters  counterfoil,  being  part  of  a  taxable  express  money  order, 
a.s  the  leading  newsprint  producer  j  Is  uot  taxable  as  a  receipt. 

Violation  of  regulations  .-re  liable  to  a  penalty  not  exceeding  $10u. 


all  or  a  controlling  interest  number  (i„„htle8s  have  to  add  to  j 

twenty-four.  Of  these  tbe  Canadian  mill  facilities.  Of  course,;  _  _ 

are  the  Continental  Paper  and  Bag  acquire  cash,  and  plans  in' 

VllHs  and  the  Canadian  international  n.stiect  will  no  doiibi  have  ,in  .Nevertheless,  those  in  close  loiicli 

f’-'’l’er.  ,  ,,  J  .  important  bearing  «n  fntnre  div  i- ;  w  iih  the  comiianv  s  affairs  state  'bai 

International  Paper  has  failed  to 

pay  dividends  on  its  common  stock  International  Paper's  ''fi.iniu.qs  in  International  Paper 
-inre  1899.  and  U  was  not  uptil  ini  ,  ,^,,2  should  show  great  improv rmcnl.  !  ,  ,  „  ... 

'  I  apirni  Position, 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE  -  TORONTO 


RT.VIIMENT  OF  THB  RBSU1,T  OF  THE  BUSINESS  OF  THE  BANK.  FOR  THE  YEAR 
ENDING  Mth  NOVEMBER,  1923 

I'hli  hat  b*en  appropriated  aa  iollowai 


Balance  at  credit  of  rroflt  and  I. oai  Account, 

hroiidht  forward  from  laat  gear . $  1,44*, 743  40 

Net  proflte  for  the  year  endind  XOth  No-am¬ 
ber.  after  proxidlng  for  all  had  and  doubt¬ 
ful  dtbte! . " . .  *.MJ.44.Si.» 


•  4.*4*,I3S  73 


m-ldendt  . . . .  3  I. *••.••()  00 

Ronue  .  130,000  00 

Domlnjonand  ProTlaclalOoxarniaaDt  taxas  -43,000  OO 

Wrltlan  off  Dank  Pramleae 

Trantferred  to  Penelon  Fund  . 

Balauca  carried  forward . 


400,000  00 
176.678  *3 
J.*O7..30i  03 
^4.640.130  7.t 


GENERAL  STATEMENT 

Mth  November,  1922 

LIABILITIES 


10  THE  PUBHC 

Notaa  of  the  Bank  In  circulation  .  . 

Oepoells  not  bearing  interest  . .  . 

Deposits  bearing  Interest.  Including  Interest  accrued  to  date  . 

n» lances  due  to  other  Banks  In  Canail* 

Balances  due  to  Banks  end  Hanking  Correspondents  elsewhere  than  In  C.anada 
Bills  Payable 

Acceptances  under  Letters  of  {;re<llt  . 


t  Sn.,V0,V..I'l7  Oi 
44S.hOI.34h  OZ 


no  TlfF,  SIfARPHOLDERS 
nirldends  I'npald 

DKIdend  No.  143  and  bonus,  pajabte  1st  December 
<  spllel  Paid  Cp 
Rest  Account  .  ... 

Hsisnee  of  Profits  as  per  Profit  and  Loss  Account 


is.oon.oflo  00 
l.v.onn.nco  oil 

4.007.-01  0* 


f  23,725,h33  54 

.V20.l0b.044  34 
734.004  .30 
I4.240,hh<  .34 
001,046  .32 
3,h7h,130  .»4 
*  ,t7V.40h,2l.V  2h 

4,0h0  h4 
*00,001)  00 


tZ. 007. 302  OS 
$  401,.  I  OS. *7.3  0* 


ASSETS 

(.old  and  .SIGer  Coin  l.iirreni  on  hand  *  l.3..t.V0  4,30  ov 

(,old  deposited  in  Central  (.old  Rcserres.  . . iq.onii.ono  00 

Dominion  Notes  on  hand  . . 

Notes  Ilf  other  Banks  .  . 

t  .hcques  on  other  Hanks 

Ralances  duo  by  Hanks  and  Hanking  Correspondents  elsewhere  than  in  (;anada 
Dominion  and  Pro'Inclal  (.orernment  .Securilies.  not  cicoedlng  market  raliie 
Hrltlsh.  Foreign  and  Colonial  Public  Securilies  and  Canadlsn  AtunIcIpsI  Sriuriilos 
market  raTiie 

Railvsay  and  other  Bonds.  Debenfiirrs  and  .Stocks,  noi  exceeding  market  sslue. 
t  all  and  .Short  loans  (not  exceeding  .10  days)  in  Canada  on  Ronds.  Debentures  and  Si< 
Call  and  Short  Loans  (not  ext  eeding  .10  days)  elsewhere  than  In  (>anada. 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  (;irciilatlon  Fund 

Other  <  tirrenr  I  osns  and  DItrounis  In  (;snsds  (less  rebate  of  Interest) 

do  do  elsesshere  ihsn  In  (;snads  (less  rebate  of  interest) 

I  Ishllliles  of  (.usiomers  under  Fetters  of  Credit,  as  per  contra 

Orerdiie  Debis  lestlmalcd  loss  protided  for)  . 

Real  Vstale  other  thtn  Rank  Premises  . . 

Mortgages  on  Real  F.aiate  sold  h.v  the  B.ank  .  . 

Bank  Premises  at  cost,  less  amounts  written  off  .  .  . 

Other  Assets  not  Imluded  In  the  foiegoing  . 


I  2,3.V.V0,43n  01 
V|,‘4S,S.37  00 
!  .I,0.'h.7,37  0| 

lh.2l*.»2.t  32 
*>  223.412  37 

not  etreedlng 


23.17V. 1-4  hO 
2h.h.3O,0b7  3  2 

10.070.401  ,'.S 

7.. Vhh.7.34  40 
lb,007.flOS  2h 
28.VVV.07.S  13 

7.30.000  on 
*  17,3. 3.30,110  >  Oh 
|OV,h07,7;o  1h 
22.3V.3,7tS  h.' 
3,h7h.IVO  (2 
100, 7S0  34 
7J3.VIS  77 
tot, 70S  I  t 

7.. M*,hl  2  VI 
SV,3j46  71 

4  40h,inS,h7.3  Oh 


B. 


K.  WALKFcR 

FKFSlPf  NT 


JOHN  sAIRP 

GFNERAI.  MAKAGFR 


Report  of  th«  Audiforfl  to  ihn  SharehoMfrt  of  Tti«  C8B«diui  BahIc  Commorr* 

ti9  •  f » turr  with  fhf  fulviifrijoet  18  «n8  Ift  lertion  rf  ih^  N*nk  Api.  1'>1  •••  ffp^r . 

••  <1 .  ^ 

W#  ainWitpH  thpaKfR^p  H*ia«cp  «nd  fomparaH  it  th#  bonkn  and  ▼ourbpfB  qt  }fe.9d 

qflii  »)!>»  fhpfprtihrd  fpiurn*  ♦rem  tbe  bfanrhe^  UV  hare  obtained  aJ!  the  information  «j>H  enplAnntiop*  iliat  ww 
haTi-  leoiiireH.  aod  are  of  the  that  the  (rAefe^tioet  ef  the  Baab  whirh  have  rome  under  our  notice  Have 

hoeo  within  ’hr  •o«'rr«  of  the  Bank. 

'Ve  have  rnetked  the  c«#h.  and  vended  the  seruribee  repreieeimif  the  inveitmerta  of  t.he  Bank,  at  it*  «  hie f 
«Nire  and  prinnpal  branrhev  at  a  date  other  than  that  of  tberefifioation  at  the  rh'ef  office  on  the  .VHh  NovemKop, 
ard  fouAd  thet  tbev  irrre  in  theentriee  in  the  bookv  of  the  Bank  relatin*  thereto 

In  our  opinion  the  Balance  Sheet  i*.  properly  draim  up  ao  at  to  eihthit  a  true  and  eoerert  view  of  the  eiqt* 
of  the  affaire  of  the  Bank  accor4i«|r  t«  tbr  boat  of  our  laforaatioa  and  the  evplattatione  fiven  to  ue  and  a«  ehown 
b?  the  boekt  of  Uia  Bank.  ^  ^ 

T.  BARRY  HFBB,  C  A 

of  Goorf e  A.  TotKhe  k  Co.  | 

D.  ngWAR.  f.  A  :.4i;piTcws 

^MarwKk.  Mi'chell  b  Co.  | 


grpsHy  sirrrgihencd  by  ibe  bon<l  I.«- 
rur  fiail;.  in  1hi»  ysnr.  Tilts  rom- 
l>any  Las  a  Iar,gs  surplus,  the  con¬ 
solidated  balance  sheet.  sLowIng  close 
to  |24.f)bn,of)fi  as  the  year  begun. 
Capitalisation  of  corporation  surplus 
seems  to  be  the  order  of  the  ilsy 


That  lLe  bulk  of  flccumtilafed  divl- 
dends  on  tbe  preferred  stock  was 
paid  up. 

Prior  to  1915  lufernaiional  Paper’.- 
average  yearly  surplus  w-as  far  from 
impressive  for  a  company  of  its  mag¬ 
nitude  "  ith  the  advent  of  the  pres¬ 
ent  manngement.  and  more  favorable 
conditions  in  the  industry,  partly  as 
a  result  of  the  war.  profits  increased 
b)  leaps  and  bounds.  In  the  four- 
year  period.  1916-1919.  earnings  on 
ilie  common  stock  areraged  close  to 
22  per  rent,  annually.  In  the  re¬ 
cord  .vear  of  1920  net  for  the  com¬ 
mon  was  equivalent  to  over  52  per 
cent.  In  thia  year  the  price  of  news 
print  bad  climbed  from  $75  a  ton  to 
1130  on  contract.  Some  spot  sales 
were  reported  as  high  as  $250  a  ton. 
but  International  did  not  join  in 
these  excesses. 

Suffered  in  Slnmp. 

To  1921.  of  course,  the  company 
suffered  heavily  with  the  fall  of 
newsprint  to  $70  a  ton. 

Internetlonal  Paper,  unfortunately, 
had  large  quantities  of  high  priced  ,  „ 
wood  and  wood  pulp.  Raw  mat/'rial  !  British  Entplre  Steel  Corporation 
comprised  about  90  per  cent,  of  in- '  Rrotip.  both  parent  awd  subsidiary. 

constitutes  an  interesting  study  in 
values  St  this  juncture  which  is 
worthy  of  special  attention. 

This  big  Corporation  may  be  now 
definitely  stated  to  have  entered 
upon  a  new  era  of  commercial  and 
manufacturing  success  and  it  would 


Labor  troubles  are  out  of  the  vvay 
and  inventory  re.-idjusinient  has  been  The  company  hss  *l9.671.u2,i0  of 
completed  The  cash  position  was 'per  cent,  Ixynds  oiitstandinr.  and  o 


1 


of  December  31  last  had  $21,889,288 
of  preefrred  stock  (S100  par  valuei 
and  319. 905, 104  of  common  ($lit0 
par).  Net  assets  back  of  the  tom 
mon.  after  deducting  the  preferred 
stock,  on  December  31,  1921.  sniotmi- 
ed  to  aTiproxImstely  *22^  per  share 


Soo  Line  Dividends  Again 
Held  Up  Despite  Recovery 
in  Earnings  Since  Spring 

Latest  Declaration  Restrained  Pending  Hearing  of  Case  on  Janu¬ 
ary  31  —  After  Severe  Slump  in  Profits  Road  Has  Staged 
Spectacular  Comeback — Husky  Combine  Controlled  by  Can¬ 
adian  Pacific — Old  Favorite  Here. 


British  Empire  Steel  Enters 
on  New  Era  of  Progress  Under 

Most  Favorable  Circumstances 


Revival  of  ButineM  Coincides  With  Completion  of  the  Corpora¬ 
tion’s  Financing  Success — Assures  Company  of  Satisfactory 
Opportunity  to  Forge  Ahead. 


vi’tttorirs.  To  add  to  its  troubles 
attempts  of  tbe  company  to  bring 
wages  down  to  post-war  levels 
brought  on  a  severe  strike  st  tbe 
mills  in  the  spring  of  1921.  causing 
a  reduction  of  some  Co  per  cent.  In 
production  and  preventing  the  com¬ 
pany  from  working  up  much  of  Its 
high-priced  wood  info  paper  before 
prices  touclief]  bottom 

At.  the  end  of  the  year  about  86.- 
000. OP"  w-fiB  charged  to  surplus  on 
inventory  account. 

Salea  of  newsprint  last  year  held 
up  remarkably  well,  being  .ibotif  98 
per  cent,  of  the  previous  year,  l-ower 
(Prices  for  all  products  and  high  pro¬ 
duction  costs  made  inroads  into  pro-  ' 
fits.  .After  payment  of  preferred 
dividends,  and  before  inventory  ad- 
I  Justment  there  was  sustained  a  de¬ 
ficit  of  $2,607,000. 

Deducting  inventory  writeoff  and 
pi'cfcrreci  dividends  paid  from  the 
total  net  for  dividends  earned  in  the 
period  1916-21.  there  was  a  halanc*" 
of  some  $19,000,1*00  for  the  common. 
Howerer.  in  tJiis  same  period,  plant 
book  value  was  marked  up  $7,300.- 
OOO,  Inventories  quadrupled,  increas¬ 
ing  some  $2.3,000,000  in  value,  and 
bonded  debt  ■was  reduced  by  $7,400.- 
OOO.  In  the  light  of  these  facts  It  Is 
easier  to  understand  ■why  dividends 
ware  not  paid  on  the  common  stock. 

Paid  I  p  Arrears. 

In  1917  it  was  decided  to  pay  up 
preferred  dividend  arrears  and  to 


The  market  position  of  the  various  I  measure  why  those  of  iljc  itiittsh 
security  issues  represented  in  Ihej  Empire  Steel  f  orporatiou  ami  lis 

Bubsldtaries  continue  to  sell  st  such 
bargain  prices. 

It  is  interesting  to  note  ihai  ihe 
great  bulk  of  Inv'eatois  lit  Dominion 
Iron  and  Steel,  Dominion  'oal  and 
Dominion  Steel  preferi'«<l  share.a 
have  been  saiiafled  to  keep  their 
holdings  so  that  there  have  been  but 
few  offerings  of  that  group.  Tb* 
be  natural  to  assume  that  when  the  i  first  preferred  slock  of  Hritisli  Km 


The  news  lhai  the  latest  dividend  '  iloiis  in  elihci  m  ibe  pa.si  few  yi-iii-.. 
jdcclsralion  made  by  the  directors  of  The  scciiniic^  have  .shvays  liad 
the  .Minneapolis,  St.  Paul  A-  Saiiltibisb  .slandinj;  among  Invc.slors.  lor 
Ste.  Marie  Railway  t'ompany  has  the  road  lias  dmelopcil  Into  a  liiisk,*’ 
been  held  up  adds  still  fiirtbci  lo'ymung  tii.stci  o!  ibe  C.  P.  If.  willi  ev- 
thc  situation  which  h.vs  be»n  created  ccllenl  cariiin;,  power  .and  an  ability 
in  rcBpert  of  the  company's  dividends  to  more  limn  cnrii  it.s  dividends  over 
during  tlie  past  few  month-.  The  a  long  period  of  ycat.s.  The  deficit 
I  recent  drclaratioii  vms  at  the  rate  of  referre/l  to  .'liove  was  largely  in  liti" 
2  jier  cent,  on  both  the  common  and  I  with  the  trend  of  railroad  earnings 
preferred  stocks.  '  jn  the  l  iiTi  d  ,'i.itps  in  the  yea"* 

It  vvill  be  recalled  lhal  in  the  en.se  iaftcr  the  y\i  rui.stiee 
of  other  reeent  declarations  there  | 
ensued  considerable  litigation,  settle-  i 
ment  of  which  has  not  yet  been  , 

:  made.  The  dividpud®.  whirh  were, 


I  operated  Increased  from  3.773  inile.s 
to  ■1.376  miles,  or  16  per  cent. 

I  The  foregoing  sfatemonl  reprn- 
.sents  tlie  coinhined  capitalization  oiit- 
j  standing  willi  Ihe  public  and  ntile- 
'ngc  of  tlie  "iSoo  Line"  .and  it.®  siihsi- 
'  diary,  the  Wlaconsin  Central,  operal- 
!  ed  by  the  parent  company  and  known 
as  Ihe  Chicago  division.  Ii  will  be 
I  noted  that  tbe  cai>i1al  slnietiire  is 
rnlber  overbalanced  as  regards  fund 
,  ed  debt . 

Kvliniiiled  Propeny  laliie, 

I  Tbe  esllnialed  eombined  i'ro|ieriy 
lvalue  is  $179,100,000,  or  9  per  rent. 

less  than  tbe  aggregate  eapilali  .i- 
,  lion.  If  funded  debt,  leased  line 
I :  locks  outstanding  witii  the  oiililir. 
and  the  patent  roinpany's  |>referrcd 
slock  be  fbcorctically  retired  a'  p.sr, 
Ibcio  woilli]  bp  left  for  "Soo  l.ine’ 
common  an  eiiuiiy  in  iiroprri.v  v.iliie  | 
I  anioiiutiiig  only  to  $33  a  share. 

j  (.rontli  of  |{evriiiie*. 

M  I  llioti*  4if  I  >oi;  a  « 


circumstances  are  rssllr.ed  by  people  * 
who  are  specially  interested  In  pick¬ 
ing  up  high  grade  securities  at 
exceptionally  low  prices  tbe  bargains 
which  are  now  on  the  market 
counter  will  not  last  for  any  great 
length  of  time. 

It  may  he  slated  that  ihe  turning 
point  of  the  company's  career  since 


plrc  .Steel  has 
however,  but  it 


been  more  arllve, 
remained  for  the 


for  .similar  amounts,  were  declared, 
iniraediatcly  after  which  two  prefer¬ 
red  .shareliolders  entered  action  lo 
prohibit  the  company  from  making 
payment  on  the  common  stock.  This 
action  is  still  in  the  courts  and  the 
case  has  been  set  for  argument  in 
St.  Louis  on  January  .31  next. 

SePBred  Injiinetion. 

The  action  of  these  shareholder.- 
was  taken  in  view  of  the  fact  that 


second  preferred  shares  to  provide  the  company  bad  incurred  a  large 
the  broadest  market  of  all.  The  deficit  during  1921.  The  March  de- 


eommrm  stork  seems  to  have  been 
largely  put  away  for  the  long  pull 
by  its  owTters. 

The  decline  in  Empire  .'5fee!  fir.si 
preferred  constitutes  one  of  the  most 


the  period  of  deflation  of  1920-21. !  Inviting  of  the  whole  group  now 


which  reduced  tlie  company 'a  opera 
tlons  and  earning  power  to  the  mlnl- 
,  mum  of  .some  years,  was  the  recent 
!  flotation  of  bonds  to  the  amount  of 
j  $4.6+5.000  which  were  needed  to  res- 
I  tore  the  liquid  position  of  the  Com¬ 
pany*  and  prepare  It  for  tbe  rerlral 
1  of  trade  which  Is  now  well  under 
;  way  and  promises  to  prove  one  of 
;  the  best  and  most  profitable  jierlods 
I  in  the  company’s  annals 


trading  at  the  attractive  level  of  70 
In  the  recent  dealings  at  which  it 
yields  approximately  lO  per  cent. 
The  second  preferred  is  a  speculative 
favorite  and  has  lately  been  selling 
around  25  1-2  to  26  as  compared  with 


riaratjons  were  to  be  met  out  of  ac- 
ctjmulnted  surplus  from  jirevioiis 
year.-.  The  shareholders  secured 
the  injunction  restraining  the  board 
from  carrying  nut  the  common  stork 
pa.vment.  claiming  that  the  7  per 
cent,  preferred  stock  ■was  entitled  to 
such  a  dlsf rihiitlon  in  an.v  one  year, 
before  anything  could  be  paid  on  the 
common. 

The  invxer  court  tjpbelil  the  right 
of  the  directors  to  declare  and  pay 


a  high  record  of  S9  earlJer  In  t no  ^  the  divddends,  but  upon  appeal  to  the 
year.  'higher  court  a  restraining  order  was 

Dominion  Iron  and  Steel  preferred  issued  preventing  their  payment  un- 
has  been  selling  at  67,  ten  points  til  after  the  case  had  been  heard,  and 
below  the  year’s  high  and  should  on  [the  date  for  the  hearing  was  set  as 
The  issue,  which  took  tlie  form  of  :  the  rally  which  will  Inevitably  ensue  mentioned  above.  If  and  when  these 
ropsolidated  mortgage  bonds,  bear- 1  recover  all  of  that  and  likely  still  I  dividends  are  paid  they  will  go  to 
Ing  5  per  cent  interest,  of  the  Do- :  further  appreciate.  Dominion  Coal  (the  original  shareholders  of  the  re- 


Thc  uiifiiv ui'tible  liitffic  slid  oper- 
atins  (onditiuns  of  1921  refilled  in 
lopping  off  aliuost  oiic-tliird  of  llie 
eonipan.v’.s  .'iccmuiilafed  siirpliis  and 
thereby  weakened  its  credit  position 
and  roudcrid  nncert.ain  Ihe  outlook 
for  its  .stoi  k  ts-nes.  Dining  the  last 
few  nonfliv.  however,  the  cnnipan; 
has  staged  a  reeovciy  in  e.vrnin.g 
power  so  i.-iptd  and  so  extensive  .ts 
to  verge  i;|)nii  i))r  .spf '’arul  a  I . 

rapiiali/ntioii  and  Mileage. 

MllUonJi  nf  dollms 


tliroiigli  inajoril.v  sloi  k  ownershiii. 

ltilii;il  ilividenils  ainonntlug  to  7 
per  cent  on  the  prclerred  stork,  and 
2  per  cent,  on  the  e.nmnion  stork  were 
paid  in  l9o;;.  The  lalc  on  Ihe  einn 
iiioii  Wins  gradn.'illy  ineieasid  uiilil  ■' 
reached  7  pet  cent,  in  1909.  .3fier 
tlial  both  .slocks  rreeived  7  per  cent, 
the  cntl  of  1921.  I  iic  jircferred  sloe., 
is  iion-i  umnlal iv e.  Iml  is  entitled  in 
sli.xrc  pro  rain  with  the  eoinninn  after 
7  per  cenl.  has  litcn  paid  on  each 
,3s  indicated  above,  tbe  (  onipati 
lias  made  n  iiolabl.v  vapnl  rerovetv 
during  Ihe  eiinenl  vear.  esperlall) 
sinee  Ihe  appearance  of  tbe  '\Ia> 
slaleinent  If  Itie  pierapi  i.alc  of 
e.'iriiincs  eontinnes  ihrongliont  the 
reniaiiiii’'.;  inoiiihs  it  wa  nld  not  le'  at 
all  .-11  rpi  isiiig  if  tbe  fiii.il  figure- 
•sliowcd  a  full  7  per  I'cnt.  eaiped  on 
the  eonunoii  stork. 

PLAN  TO  DEEPEN 
GOUDREAU  SHAFT 


foiTfiOint  litlijr.  liUr  llir  (inn 
prereding.  eoinbincs  the  slaleno'ii’s 
of  the  two  eonipanies.  Karnirigv  for 
1922  are  estimated,  tbesp  fi.stitiiales 
being  based  on  normal  seasonal  var¬ 
iations  of  both  gross  and  net  taken 
in  eonjunclion  w-ilb  acinal  earninsi.s  |  ),.v  p' 
to  dale  of  latest  luonthly  report.  ipven 


Gomlrcan  Oji' rat  ion.'  will  hr  ear- 
lied  lo  a  lieplli  <>'■  Inn  feet  on  ttn 
Gondiean  Gold  .Mutes,  aeeording  to 
(iffic!;i|  aiivnr, 

\  'r.rgc  ainouiil  if  (►re  has  Imjcii 
plaenl  in  srglil  as  a  resiflt  n-f  i 
drift  bav.ng  been  driven  over  l.dini 
fei  t  ill  lengib  along  Ibe  2‘10-fi. 

Tbi;  drift  Is  stated  to  show 
lift  ter  'allies  than  were  fonild 


l.c 


!  ’linf^crj 

1125/ 


PiFf 

jiroffk 

rj.a 


J''lv  blend  Beeord, 

Ibe  .Minneapoli.s.  .'^1.  Paul  <$•  Sault, 
Sto.  .Maiie  was  incorporated  in  1888 
as  a  merger  of  four  formerly  tnib'- 


on  snrfa<’e. 

The  dueslion  of  erriiing  a  lOi'- 
Ion  mill  "as  i nn: 'dcred  this  fall, 
but  it  was  de'idcfl  to  defer  coo 


I  pendent  railroads.  In  1909  tlie  eoni- j  striiciion  imiil  next 
»iTi  t;p.iny  acquired  a  majority  Interest  injiinie  a  niiieh  lar 


le.  .  .  cw,  -  —  I4e 

Between  1912  and  '922  the  mi]ea.2r 


Wisconsin  I'oniral 
over  that  properlv 
nine-.veai  lease, 
controlled  h.v  the 


stock  and  look 
tinder  a  niiieiy- 
I'he  ^•onlpan.v  Is 

<  anadiaii  Piiciflc 


er 


spring  at  which 
ndl'  will  be 


erected.  In  the  meantime,  the  de 
velopiTienl  ef  the  mine  lo  .great*!' 
depth  will  be  (niricil  on  without  in 
1  errufd  inn. 


Accountants. 


minion  Iron  and  Steel  Company,  i  preferred,  although  holding  con 
Limited,  wag  an  Instantaneous  .  slderably  higher  at  82  1-2  Is  nrver- 
suecess  ha  ing  been  over-subscribed  |  theless  a  bargain  for  an  tsaue  irlth 
within  8  few  hours  in  tbe  New  Tork !  Its  gxoellent  earnings  In  a  business 
bond  market  The  success  ot  such  !  wbdoh  Is  booming  at  present.  De¬ 
an  offering  in  that  dlicrlmlnstlng  minion  StesI  6  per  cent  preferred  at 
centre  constitutes  the  acid  teet  of  a  76  to  77  Is  still  an  opportunity  for 


cord  dates  set  out  In  the  declaration 
by  the  directors. 

C.  P.  R.  Controls  Road. 

The  ease  Is  particularly  interesting 
to  Canadians,  inasmuch  as  the  ‘‘fioo” 
Line  as  it  is  commonly  known,  Is 


consolidate  funded  debt.  As  the^f^rst  |  company  g  jnanufacturlng  and  llnan-  investment  which  should  not  be  controlled  by  the  Canadian  Pncffle 

cial  position  as  both  are  closely  ovorlooksd.  '  Railway,  and  for  a  number  of  years, 

scrutinized  by  the  underwriters  of  ■  The  British  Empire  Steel  Corpora-  j  and  up  to  the  outbreak  of  war  the 
the  bonds  before  the  deal  is  deflnl- 1  tloB  has  no  tnnded  debt  but  the  I  securitlee  ot  the  company  were  com- 


stop  a  new  i-.sue  of  first  and  refund¬ 
ing  sinking  fund  5  per  cent,  bonds 
were  authorized  in  the  amount  of 
120.000.000.  This  included  $7,600.- 
oOO  of  series  A.  convertible  info  6  per 
rent,  preferred  stock.  Of  th“  total 
$8,373,000  w'as  to  be  reserved  to  pro¬ 
vide  extensions  of  plant,  improve¬ 
ments,  etc.  • 

Ik  Carrying  out  the  plan  the  pre- 


tely  cloaed 

For  reasons  which  arc  fairly  well 
understood  by  people  familiar  with 
the  markets  the  securities  of  steel 


bonds  at  underlying  eompanles  seem 
to  be  eloeely  held  in  the  etrong  boxes 
of  iBveetore  as  they  very  rarely 
appear  on  the  market.  This  con* 
companies  are  usually  alow  to  res-  sUtutea  a  note  ot  satisfaction  In  the 
pond  to  changing  conditions  and  this  i  investment  which  can  be  expressed  |  still  listed  on  the  local  market,  but 
undoubtedly  explains  in  a  rtry  large  I  in  no  edher  wky-  ;  there  hav*e  bera  very  few  tranMa 


monly  and  actively  traded  in  on  the 
Montreal  Stock  Bxebange,  Juet'**aa 
were  the  shares  of  the  parent  com¬ 
pany.  Both  the  common  and  pre¬ 
ferred  shares  of  the  cotupany  are 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l/iccnflates  in  Accnunlanrt  1I..A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


BAKEB,  KEBEIN  A  CO,  E.  C. 

tl3  6t.  Jamas  Bt. 

Edward  C  Bat<*r 
Hugh  F.  Krrrin 

Mala  8776-1118 


BKLAITGEIL,  I.0SE5Z0 

134  D'zroehtr 

FlataauAlAA 


EDWUr  M. 
Its  Bishop  Strte*. 
Uptown  8188 


FRRRIEK,  OLIFER  A. 

211  McGill  St 

Realdenea  Phone.  Platea'j  11?!* 

iraln  2088 


FOSTER,  T.  TATES 

117  McOlll  8t. 
(RobsoB  A  Foster) 

UalJi  esi 


cxiiiirsic.  EDMosj) 

4  Roapltal  Street 
(Gamesu,  Stewart.  Labelle 
Parentaau) 

Main  7118 


HOOFER.  ARrni  R  I). 

23.3  Board  nf  Trad-  Bnlldlna 
(Oscar  Hudson  &  Comranv) 

Main  704( 


LOBTIE,  L.  P. 

2P4  St.  Catherine  E 
(Lortie,  Gauthier  A  Dofrasne) 
East  4078 


PAQCET,  r.  E. 

12P  St.  Jansee  St. 

Main  7059 
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The  Laurentide  Company 

Limited 

GRAND*MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


event  Mori»s  nwi 

SI.M  4IM  U  It  VLLV. 

The  stuck  iiiiitket  this  week  u  p.-, 

chai'Hcterizeil  by  anuUinr  ah'. auc'; 
in  the  pulp  and  jiaper  ttotk.s.  I'u: 
tome  Uirie  past  there  lias  bfe:’.  h 
Ki'otviun  intti'ibt  !u  the  kiohji  r.iul 
receiUly  awmaiulalloii  wioi  more 
seiierous.  The  Sireot.  iu  view  o!’ 
the  strensth  of  the  iiiUustrlu!  situ¬ 
ation  for  the  paper  (‘oni7ian!C“s.  Is 
more  optimistic  ou  tlicso  sueiiri- 
tlcs  now  turn  in  some  month., 
past,  while  tiiere  i.s  ?,  inorc  iilen- 
tifnl  supply  of  money  available  to 
the  .-itocK  tn.irkct  as  a  w  Itole.w  hi.’" 
iia.s  dour  moeh  to  make  the  jircb- 
ent  moveintnf  possible,  nromi'tor. 
was  the  leader  while  .Ahitihi.  toe 
.•Spanish  Jtiver  ami  I’riee  Ttroi. 
were  al'Jo  notable  for  iheii 
stitn,a-t,h. 


November  Exports  of  Paper 

From  Dominion  Made  Broad 

Gains  Over  October  Total; 

A  .sitecial  report  from  flie  Canadian  Ptilp  and  Paper  Association; 
xivcR  details  of  the  exports  of  pulp  and  paper  for  November.  Tbe  total  ^ 
export.s  of  p'llp  and  patter  were  valued  at  S11.425.S98.  which  wa.i  an  iu- j 
crease  of  S),oJu,5fi.5  over  the  previotismonUi  and  of  $1,984,148  over  No\crc-  i 
her,  !!i21,  | 

Details,  tor  .\ot  ember,  1921  i  iKlISit’.  wer<'  us  followa  ;  I 

Kxport'i  <ii’  Paper.  ' 

November,  !f2J.  November.  1922. 


.Newspiiut  . . . 
Hook  F’apc-r... 
Other  Paper 


l  w*s. 

1.3 11. '198 

191 


Mnfr. 


Baltic. 
$0,339,358 
719 
393.881 


I'iwts. 

1.890,6.33 

2,399 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


ASSOCIATIONS 


;,95S 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


7,230,786 


CANADIAN  PAPERBOARD  COMPANY 

l.miTKO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAN A r,T I  nr.x ,  a ii.  e: ra des  ok  i’HE  fttixn w i > c  roa k nw 
CHIPBOARD  NViVVSH04RD  VAT  i  rVED  BOARD 

STHAWBOARD  MOODPLI  P  BOARD  CO.VTAINER  BOARD 
WHITF,  PATE-M  COATKD  BOARD  AND  SPbCIALTILSs 

.siriLS  AT 

rrankford,Onl.  <:aajpbelIford,Ont.  Mont  real,  I^tie. 
Pulp  Mill  at  Fraukford,  Onl. 

Head  Office;  No.  2  Scifineurs  Street,  Montreal 


J.  r..  O.  kFJlBV 

PrMidlent 


Matiafei 


I  JIAS.  F..  UTIITI  FN 
.''ocp^tfLT^'-  Treasiirof 


LIMITED 


Manufacturer*  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bond  and  Stock  Certificate  Producers' 

In 

CatneLcla 

for 

Banks,  Municipalities  and  Corporations 


HEADOPnCR 

OmWA,  CANADA 


RBANCHES  PI 

MONTREAL.  TORONTO,  UAUFAX  &  NEW  YORK 


BECOME  A  REGULAR  READER 

It  emits  onir  tiurcs  dollars  a  ysar  lor  rcsalar  weokly  doltrory  f 
a  Canadian  addreaa. 

THB  riNANCIAE  TIMES  1*1’BL.1SH1NG  CO.,  UMITKD. 

Maatroal. 

Enelosed  liad  . ..Cor  9 

(•I  whlcJi  aend  The  rinanclal  Time*  for . .........a...  .■tenths  te 

STAME.  .  . . . . . . . 

AUDKESS . . . . 

SUMCRfPnOh'Si  In  Canadn,  iSAMt  n  Tear!  $I.T5  for  stx  aioatha.  la 
.  Oreat  Britnlaj  Us.  a  7s.  ler  six  ateaths.  In  I'nltea  Itatea 

eu  .’>.1  u  ..dri  btt.<Mi  tnr  sl.\  raonths. 

Make  all  Cheqoes,  Drafts  and  Homrr  Orders  aarrahle  ts  ids 
Coatpanr 


UNION  BAG  CORP. 
UNDER  ANALYSIS 


Although  the  bulk  of  the  inurkei  ) 
for  the  securities  of  pulp  und  i>aiier  i 
companies  re.sts  In  Canada,  there  are  ' 
several  issue.s  In  Wall  Street  which 
attract  itonsiderablo  trading  atten 
tion  from  lime  to  lime.  Among  these 
Pie  the  Diiiori  Bag  -t  Paper  fornorii- 
tion,  wbieh  is  the  parent  enmpanv  of 
the  St.  Maurice  I'aper  Company,  i.im- 
tted,  whose  seeiiritleR  are  listed  lieie.  i 
The  finion  Bag  and  Paper  Cornor,-'- 
tion  was  formed  in  1916  na  a  con-' 
solidiillon  of  the  Bietrel  B.ag  and 
Paper  Comttnny  and  the  ITnion  Bag 
and  P.'iper  '  otnpany.  The  la.st  tiani- 
cd  eomifany  had  tvenn  Ineorpnratcij 
In  1899  to  take  over  the  propertie  s  r>f 
seven  smaller  companies  prodiielng 
paper  and  paper  hags.  Several  orher' 
properties  have  been  taken  fr.rv 
since  1918. 

Has  nig  Output.  j 

The  corporation’s  planks  have  a  ' 
dally  capacity  of  260  tons  of  paper.  ; 
f.wcnty-.seven  tons  of  wood  pulp.  160  , 
tons  of  sulphite  pulp  and  30.00i1,00ii  ’ 
bags.  , 

The  gt.  .Mattrlee  Paper  ( 'omp,i,ny,  j 
Limited,  controlled  by  the  Pnlon  Bag 
and  Paper  i  orporation,  owns  3,000 
sptiare  miles  of  crown  land  timber  I 
limits,  also  ptilp  and  paper  plants  , 
with  a  capacity  of  3.5.0IO)  tons  o? 


.Siilpliate  (  Kriift  i .  .  . . 
Sulphite,  Bleaciteil  ... 
Sulphite,  rnlilcaclied. . 
Moelianical . 


lApoits  01' 
289,642 

I'lilp. 

8,'  1.298 

29; ',9 11 

S  917.560  1 

! 

649.255 

253.713 

1,074.864 

39l’4!.:.' 

1,138.6;J9 

527.962 

1,20,1,781 

7J2.t'-6 

1.065.7i"T 

6-, ‘'.215 

997,007 

■ 

.1  ..557 


S.3,707.892  1.731.801.*  $4,195,212 


Tile  pi!n<ipr.l  cotintrie.s  of  Je ^tin.''lion  of  the.se  exports  were; 


Paper. 

L'nited  States  ...  .  86,260,236 

United  Kingdom .  534. 16.5 

Other  Count  ri'  s .  436.385 


Pulp. 

.«3.1.51.196 

486.442 

257,274 


Total. 
.«9.71 1.732 
1.020,607 
693,669 


$7,230,786  •'54.195.212  $11,426,998 

I’lilpwm'd  K\port'‘  I  p. 

Ptiipwood  export.^  for  the  month  were  61.652  cords  valued  at  .$6o0,974 
e.ompared  with  49.476  eoids  vTalued  at  .$61  4,974  exported  in  November, 
1921. 

For  file  first  eight  inonibs  of  the  enrreni  fiscal  veer  our  exfiorts  show 
st liking  Increases  over  flie  corresponding  eight  months  of  last  year.  The 
det.’uls  are  .given  helnv  : 

r:\ports  of  Paper. 

8  Months.  1921  8  Itonths.  1922. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturer*  of 

Bleached,  Easy  Bleach* 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  VVoodfibre,  B.C.  Swansea 
Hay.  B.C,,  Port  Alice,  H.C. 


I  "v/is. 

NewFjnint .  9,012,612 

Book  Paper .  I1,73‘l 

Other  Paper  Mnfg.s . 


Value 

$42,127.72.5 

177,455 

2.675.005 


Sulphate . 

•Sulphite.  Bleached 
Sulphite,  nnhleachcd. 


$44,980.1  $5 
F.xpoits  of  I'lilp. 
1,423.524  $  4,959.144 


931,513 

1.743.B13 


.Mechanical .  3,358,800 


4.316.251 

6.0S8.814 

7.235.318 


I  wts. 
12.807.661 
28,729 


2,*i30.555 

2.148,362 

3,121.84.3 

4.378,227 


\alim 

$15,43.5,172 

203,082 

4,128.169 

$19,766,423 

$  6.249,331 
8.268,673 
7,602,441 
6.184,436 


7,457,259  $22,599,"’ 

f'Yom  these,  figures  it  will  he  seen  that  for 


CONSDLIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at  , 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


:  11,678,987  .$28,304,881  ! 

thie  eight  months’  period 
our  newsnrtnt  e.xports  have  increased  by  3. 800.990  ewis..  exports  of  hook  | 
paper  have  almost  doubled  and  other  e.xports  of  paper  have  Increa.’sed 
considerahly.  Our  exTorts  of  pulp  have  Inereaarri  hy  more  than  50  peri 
cent.,  the  lncie.aBe  belnjt  speflallj  notable  in  sulphite  pulp. 

Kxporta  ot  pulppood  for  the  eight  mouths  to  November  30th  arnouated 
newsprint  nnnually  and  sawmills ’’ti  664.067  cords  valued  at  .$6,873,809.  compared  with  expons  in  1921  of! 
;  with  an  anntml  eapselty  of  •10,000,000  j  5’S.067  cords  xalucd  at  $6,749,433.  i 

'  feet  of  lumber.  — —  - - — - — - - - - - - -  ! 

I  ‘  ' 

In  Strong  f’o«i<jon. 

The  last  balance  slteet  ot  the  ror- 
I  poraflon  and  Its  subsidiaries  Hated 
!  properties  of  $12,409,000.  The  St. 
i  Maurice  Paper  Ukjmpany  stock  was 
I  carried  at  $4,879,100.  The  total  net 
assets  applicable  to  the  ejipltal  slock 

The  loss  from  the  spruce  hud 


Two  Hundred  Million  Cords 
of  Piilpwood  Were  Destroyed 


FREEDOM 

For  Manufacturers  from  High  'Faxes. 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 


$VT.  HA'T  hOCATKD  SK'.oeO.OOO  WoKTH  OF  PLANT 
fN  TMK  I  AST  two  YLAR.'i  I  NDF.ft  THE  .4 BO Vf 
lOLAl  COOTITIONN. 

W  E.  C  A  N  U  O  1  T  F  O  R 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  IIMITED 

330  CoHstine  Buildifig  -  MO\irREAL 


Dominion  Textile  Company 


■on  December  31,  1921.  amounted  to 
j  $16,164.n0(),  or  $107.92  a  share.  On 
jtbat  ratA  the  company  had  current 
i  as'sets  of  $1,609,000  in  extM'es  of  ciir- 
i  rent  liabilities  .and  .a  Eiicplu.s  of  $1,- 
I  186,000 

Otrideud  Ilecard. 

I  The  company  h.as  row  a  funded 
debt  of  .$7. 125.000.  There  is  out¬ 
standing  $14.977.S.$0  of  capital  stock- 
on  which  dividends  have  he^tn  paid 
In  each  year  since  Incorporation.  Jn 
1916  Vi  per  cent,  was  paid.  In  1917 
10  per  cent.,  in  1918,  8  per  cent,  in 
1919,  84;i  jier  cent.,  and  in  1920  and 
1921..  8  per  cent.  The  rate  w.as  re¬ 
duced  to  a  6  per  cent  basis  In  March, 
1922.  A  stock  dividend  of  .50  per 
cent,  waa  paid  May  20,  1920,  Kam- 
Ings  for  the  five  years  and  nlevon 
months  ended  DecemiHu-  31,  1921, 
averaged  12.76  per  cent,  a  year  on 
the  amount  of  stock  now  outstanding. 
Range  of  stock  (prices  prior  to  1920 
adjusted  to  .allow  for  stock  divi¬ 
dend) :  High.  86,  in  1916;  low,  39‘v. 
In  1917;  last  sale  price,  69t.6 


worm,  bark  l)eetle  and  borer  tp  the 
three  Provinces  of  Quetrec,  Ontario 
and  New  Brunswick,  according  to  the 
best  atithorltied.  amounts  to,  at  least. 
2fMi  ooO.onti  c-ords,  c<iuallinK  one 
hundred  bi^lpon  feef.  "l..et  sane  peo- 


prrysperlty  while  the  wxjo-i  8Upr,’y ' 
j  la.sts.  'rills  i.'^.  however,  very  poor 
consolation  for  the  future  of  Can- 
:  ada. 

I  Atarmliii;  Situation. 

I  "The  forest  situation  on  the  whole ! 


Condition  of  Eastern  Fishing 
Fully  as  Trying  as  Year  Ago-- 
Improving  Demand  for  Salmon 


VancoiivoT.  —  ttalnion  packers  In 
Oolumbla  are  expcriehclng  ,a 
better  demnnJ  for  canned  riatmon 


means."  says  Frank  J.  D.  Bnnilum. 
"In  order  that  the  ordinary  lay- 


plc  pause;  iha  consider  whot  f 

on  manufactured  Himber  ts  being  rising  to  «  Parity  with  those  n 
■  urged  For  while  the  United  <5t0tea  i  Except  in  the  case  of  sock- 

man  may  comprehend  just,  how  great  I  py«.  the  i^tuaUon  In  the  salmm,  iu- 

at ,  ’f’  I'osrarded  satisfactory,  't 

the  present  time  their  consumption  I  that  stocks  will  he 


and  destruction  is  correspondingly : completely  In  the  course  jin  japain.  tbia  ariKomt  repTesenttug 
i  .greater.  U  S.  Government  reports  ^  montJrs,  according  to  the 


the  calamity  is,  wo  will  translate 
these  figures  info  other  forme  of 
measurement  that  can  tie  checked  by 
anv  school  boy.’’  he  continues.  "Two 

nMe'^o7t  n"^!i"lnur'’feefh/^^^^^^  annu;no;B^‘n  ^^ha't  coun'tr;  !  P"W!^he<l  by  the 

pile  of  ^ood  foui  feet  bUh.  fom  feet  ,  ^  million  AcrAs  i  Catiarllan  Bank  of  Oormu'erce. 

wide  .and  three  hundred  and  •*’''««  j -ph^r  best  authorltlo.s  state  that  the  ^  received  from  salmon-caniiins 
fhonsnnd  miles  long,  s,  four-foot,  pile  i  caused  hv  insect,  pests  '  BriMsh  Columbl.a  indicates 

I  lfint ''im  or  wmhd  c  rcle'the  '  911813  the  lo38  by  fire,  *-0  iucrfasc  of  5i>  per  cent,  over  the 

S  1"  O.  If  n^n?,fectur^  "  aP  additional  ten  mh.,  P^-k  of  1921.  The  .total  pack  of 

globe  1-  times,  oi.  if  manufactured  ca.scs.whtle 

rc  mc°rnt  a  Xfv  irs  m  r.n^foL  "Tb-  depletion  by  the  axe  for  the  |  thte  year  It  is  1.257.639 
more  "than  twoB  e  billion  doil^s  a  '  annual  cut  of  two  hundred  and  forty-  I’fhich  299.428  are  sockeyes.  ’The  out- 
sum  that  would  pay  off  our  entire  '  ^jidB  of !  rf^  of  chu^s  has  liertn  much  Iowie,r, 


cisloti  as  to  whekher  Ne^wfoundland 
desires  to  be  ineJud'Cd  In  the  recent 
.Unglo-Spani.sh  irealy. 

'That  Dominion  may  come  Into  ■'he 
egreeuiani.  provided  it  will  recipro¬ 
cate  by  fakir  e  Spanish  wine*.  Failure 
to  agree  to  ■this  means.  In  the  case  of 
Newfoundland,  a  reduction  of  75 
cenrs  per  quintal,  in  the  jurlce  of  fish 


au  additionol  lTnpt.>rt  tax.  It  Je  uu- 
(icsioofl  th.it  Newfoniidiaoid's  chief 
competitor.  .Norway,  has  a  catch  of 
47,!*0<).(‘O0  flhh  this  year,  as  conipar- 
ol  w-ffh  3!'.('00,isX'  f’jfh  in  1921,  and 
U;u5  ag.-ced  to  take  a  upecified  auan- 
tlty  of  i3p.auish  wiur  yearly  ,  thus  oti- 
lahilng  son»e  advantage  In  marketing 
of!  Its  oodfleJi. 


ALASKA’S  FIRST 
WOOD  PULP  MILL 


!  Kxperiments  ora  no'w  being  carried 
on  with  a  view  to  determine  the  abil¬ 
ity  of  Alaska  to  enter  the  pulp  and 
iiaper  field  .^dTices  from  Juneau  In- 
'  dlcate  that  the  first  pulp  mill  to  be 


natloiuil  debt  four  times  <iver,  a.nd 
with  something  to  spare.  And  this, 
remember,  is  only  a  part  of  the  whole 
story.  But  even  with  these  figures 
before  us  it  doM  not  require  a  cen¬ 
sus  or  an  expert  to  inform  us  that 
the  present  fore-st  stand  must  dlsap- 
bcuore  such  an  avalanche  or 
destruction  In  a  very  short  period  of  1 
time. 

.1  I'olossal  IxMs. 


wood  represents  the  loss  of  at  least 
another  fifteen  million  acres,  or  .an 
annual  shrinkage  of  thirty-five  mil¬ 
lion  acres  of  all  kinds  of  wood 
growth,  or  a.bout  eleven  years’  sup- 
ply.  In  these  figures  I  have  not 
counted  the  loss  from  wind  as  we 
will  allow  that  as  an  offset  against  ^  the  fact  thaf  prlce.s  are  not  cucourac- 


TO 


•  tfJFDRVIA  rr.4  CAKAim.V 
VATIOXAT,  ROLTH. 


than  erxpected. 

At  The  present  time  the  ftshing  ta- 1 
■luslry  on  the  Atlantic  Coast  is  cxp‘)-j 
rlenclng  conditions  almosr  a.s  tTyring;  At  this  .season  of  the  year,  nier.y 
.as  tlioae  which  p-'Cvailed  during  1921.  Canadians  arc  planning  to  .•visiT  Gali- 
The  Tuai-ketlng  of  fish  and  fish  prod- ;  forwia.  Of  com’^e,  fherc  ar**  man.r 
uct.«  is  tieset  with  dlfficuitler-.  and;  routes  each  with  thoir  special  eccnir 


It  may  be  '  tng  to  the  fishermen  tends  to  de- 
argued  that  theiw  is  some  duplica- !  crease  tli«  catch.  I.ast  year  the  value 

I  tlon  in  the  loss  from  fire,  but  that  I  of  fUsh  marketed  w-as  $34.;i3l.935.  the 

Is  more  th.an  allo'wed  for  by  the  fact,  lowest  tolBl  since  1914,  ami  no  ma.- 

"With  this  colossal  loss  staring  us  }  that  large  areas  of  the.  remaining  |  terial  Improvement  is  mu Icip.at-'vl 

In  the  face  oui-  Governments  are  sim-  |  timber  are  of  poor  and  Indifferent  j  during  the  currem  veaj 

ply  proceeding  on  the  even  tenor  of  quality  and  are  In  inaccessible  loca- ,  Vtfempt  fo  llo'd  HarkcM 


erectwl  In  Alaska  has  begun  grinding  their  way  just  as  If  we  had  not  suf-  'tione,  so  that  on  large  areas  the 

•on  a  years  contract,  with  tlcuvcry  1 that  amounts  to  a  na-  stand  of  timber  w-ill  iiwer  be  av’BlI- 

I  polnt.s  on  Puget  Sound  or  at  Seu'tlonal  calamity.  One  would  think 
Francisco.  The  exjieriment  is  being  that  such  an  outstanding  disaster 
vv^atcherl  with  a  great  deal  of  Inlere.st. !  would  .arrrsl  the  attention  of  our 
,  The  mill  is  a  aiual]  one  built  to  res-:  Oovernment  sufficiently  to  cause 
,  out  the  situation.  ft  Is  owned  by  :  them,  at  least,  to  prohibit  the  export 

I  local  capital.  Tt  has  a  capacity  of  of  ra'w  wood  out  of  the  country. 

I  but  ten  tons  dall.v.  Spruce  pulp  and  ,  "B'rora  a  purely  selfish  slandpoint 
a  mixture  of  spruce  and  hemlock  is ,  the  limit  holder  and  land  owner  has 
'  being  attempted.  1  not  suffered  any  loss  in  dollars  and 

The  plant  Is  located  In  Snettlsham  •  cents,  but  rather  the  rewerse  from  succeeding  year  from  the  denud.allon 
!  Inlet.  36  mlies  south  of  Juneau,  at  the  fact  that  the  small  remaining  ,  of  these  inllllons  of  acres  our  fire 
the  mouth  of  Speel  River.  Tt  l,s  hut  j  supply  will  bring  four  times  as  much  losses  on  this  continent  are  contlnu- 
;  a  short  distance  off  of  the  main!  per  cord  or  thousand  feet  on  .account  ,  ally  IncTcasing  with  only  slight  vnr- 
i  steamer  route,  and  has  an  excellent  j  of  this  great  depletion  In  our  stand  latlons  over  limited  areas  caused  by 
!  harbor  site  vrltb  perfect  shelter  .at  all;  of  wood.  And  our  pulp  and  paper  unequal  rainfall.  With  these  start- 
I  times.  and  lumber  companies  who  have  a  ;  ling  facts  before  the  people  of  Can- 

■  Three  water  power  sites  ary  avail- '  supply  of  raw  material  'will  expert-  1  ada.  If  our  Governments  do  not  act 
I  able  for  Its  use  should  they  he  re-  ence  a  season  of  great  tempornry  j  the  people  w  ill." 

I  qulred.  Only  one  Is  now  utilized.  No ' - - - - - - - - - - 

e.xtenstve  de-velopment  of  hydro-clec- 


Intercst,  but  rreathig  rrave’.  a?  a  fuu- 
dtarmentai  of  education,  why  not.  tra¬ 
vel  one  way  Through  Cana'da.  Tt  will 
give  yovi  AU  opi>ortunlty  of  knowing 
your  own  country  beticr,  a  chance 
to  view  the  finest  Tnourtaln  scenery 
in  America,  and  to  visit  our  own  all- 
year-round  resorts  on  the  Pacific 


able  for  eonstuupUou.  And  in  ad- 
'  ditlon  to  these  facts  many  fires  are 
never  reported,  neither  is  the  ^Jll 
amount  of  the  cait  ewer  recorded, 
which  facts  will  more  than  proiidc 
for  duplications  In  burned  or  other 
areas.  And  tis  the  water  table  low¬ 
ers  in  the  earth  and  the  surface  of 
this  continent  becomes  drier  each 


Up  to  the  end  of  the  first  week  In  Coasl.  Vanoouver  and  Victoria,  where 
Xovemuer  .about  600.000  quintals  of!  the  grass  is  gre-Ti  and  flo-wers  bloom 

and  golf,  motoring  and  all  out-doo'- 
snorts  may  be  indulged  in  ibrougnoat 
the  winter  ■month*.  Diecuss  this  tojtr 
with  any  agent  of  the  Canadian  Na¬ 
tional  RBllways,  before  coueludtn* 
yoTir  plans.  "’The  C-oartn«nfal  lim¬ 
ited.'’  which  rune  dally  betwec'a 
M'ontreal  and  Vanroavo!-  via  Coch¬ 
rane.  Wlonl'peg.  Roglna,  .‘’aekutoon, 
Edmonton,  and  Jasper  N'otl.-'nel  Pe'-k, 
ts  one  of  the  finest  aU-wteel  equip¬ 
ment  trains  In  America.'  For  Call  pan- 
tleulars  apply  to  City  Pas-sengor  Gf- 
fico.  230  St,  James  StoeoT.  Bonaicn- 
ture  Depot,  Monu’oal,  o"-  any  Tick** 
Agent.  Canadtan  'NAtlonaJ-GTa.KJ 
Tnink  Railwajt-. 


I  thl.a  season's  catch  of  codfish  have 
'  been  exjmnted  from  New-found  land, 
and  by  ihe  turn  of  tbe  year  it  is  es¬ 
timated  TbaT  TOti.OOfi  quintals  will 
haae  been  shipped.  Ic!a;v1:ig  560,000 
quintals  to  supply  The  market  from 
I  .Tanuiary  1  until  next  season,  So  tar 
HB  can  he  judged  the  oate.h  of  end-T  h 
this  year  is  about  270,000  q'aintals 
less  TthaTi  that  last  year.  .•Special  ef¬ 
forts  are  being  made  h.v  eT'portere  to 
I  rebaln  the  market-s  secured  for  Tfie 
,  first  time  In  1930.  and  the  prosperts 
of  better  prices  In  The  foreign  mar- 
^  kets  have  I’eoently  become  more 
'  hopeful.  Some  delay  Is  taking  plate 
in  ehlnments  to  Spain,  pending  a  de- 
'  _ 


PROTECTION  ASSURED 
FORESTS  OF  POLAND 


I  trie  power  ha*  been  undertakeu  as  ■who  have  Inveatlgated  the  pro- 
1  capital  t*  limited.  i  report  favorably  on  its  practlea- 

Machine  ehopa.  wharves,  mill 
:  -TV.  ^  i*  a  .  ' Bite,  town-site  and  much  equipment 

I  erected  in  1921  and  available.  Hy^dro-eleetrtc  powor 

operated  a  short  time  after  its  com- .  ,  operaUng,  powm-  trans- 

pletlcm  Depression  in  the  newsprint!  lines  are  already  Installed 

.market  ^<1  low  prices  for  pulp  com-,  ^  sufflcleni 

iblneM  with  unfavorable  economic,  j  perpetuity  all  the  ma- 

condltlons  and  somewhat  expensively^  ^  200-ton  dally  ca- 

transportation  It  Impossvhle  tO  pediy  paper  mill  is  accessible  with' 

^ntlnue  opeintlon  and  production  at  ^  all-water  ham 

hat  time.  However,  a  ouanrity  or.  distance, 

the  pulp  produced  •was  distributed  to 
several  Pacific  coast  paper  mills  ano 
pronounced  of  superior  quality, 
j  Late  last  summer  coincident  with  a 
I  slight  imppoT''ement  in  conditions,  In- 
I  creasing  pulp  prices,  a  sharp  reduc- 

I  tlon  In  freight  rates  was  made  on !  - 

j  pulp  and  the  company  at  once  oh- '  Privately  owned  forest*  in  Poland, 
tained  a  contract  for  Its  full  capacity  |  &■  well  fus  all  State  and  otherwise 
output  for  the  next  year.  Its  opera-  j  publicly  owned  forests,  are  protected 
tlon  Is  being  watched  locallj  with  ■  against  wanton  destruction  by  gov- 
considerable  Interest.  1  emment  re.gulatlon.  Though  the  gov- 

Fresage*  Developnient.  i  emment  has  not  yet  found  time  to  es- 

If  It  prove*  a  success  there  is  ap- !  tabllsh  uniform  regulatloa*  for  all 
I  parentlj-  hope  th.at  the  alms  of  Uie !  parts  of  the  formerly  paxtltioned  Re- 
1  Alaska  Oaatlneau  Mining  Uomapny  to  |  public,  the  Minister  of  AgriouKuTO 
i  convert  its  ore  mill  site  and  general  I  has  been  authortied  to  supervise  for- 
i  plant  eite  Into  a  paper  mill  and  to  j  ests  In  all  part*  of  the  State,  either 
!  utUlze  its  10,000  developed  horse-  j  by  the  enactment  of  new  mles  or  by 
I  power  in  the  manufactuj'e  of  pulp;  the  government  formerly  in  oontixil 
land  paper  will  materialize.  Engln-I  ©f  the  areas  €n  question. 


Tn  former  Austrian  Poland  and  In 
former  Russian  Poland  new  reguia- 1 
Uona  have  been  put  In  fiorce.  In  for¬ 
mer  Prussian  Poland  a  Prusslaji  reg- 
ulation  of  1 876  relating  to  the  protec-  j 
tlon  of  public  forests  has  been  ex¬ 
tended  to  cov-er  also  privatelj-  owned 
forests  until  such  time  as  a  unlPonn 
regulation  is  enacted  for  tbe  whole 
of  prea-ent-day  Poland. 

Con»eraatkm  «f  Forest*. 

Inasmuch  as  approximately  28  per 
cent,  of  the  whole  area  of  Poland  ts 
covered  with  forests  the  conservation 
regulations  are  of  the  greatest  im¬ 
portance.  Before  the  re-ostabllsh- 
ment  of  present-day  Poland,  the  Por- 
eat*  In  former  Austrian  and  former 
Ruselan  Poland  were  exploited  to 
only  a  limited  extent  owing  to  tariff 
barriers,  and  othea-  unfavorable  gov¬ 
ernmental  regulations.  In  former 
Praselan  Poland  the  forests  were  ex¬ 
ploited  to  a  very  important  extent. 

The  present  tendency  Is  toward  a 
more  oosnpJeto  exploitation  of  the 
foresta  throughout  the  land.  As  pre- 
oautitmarj-  etepa  have  thus  been  tak¬ 
en  at  the  very  outset  of  widespread 
exploitations  it  is  thought  that  for¬ 
ests  may  be  kept  pennaneutly  in  a 
high  state  of  productivity. 


1 


Justice  to  Small 
Depositors 

Province  of  Ontario  Savings  OfSce  -waa 
A  organised  to  do  full  justice  to  the  small  depositor, 
who  cannot  afford  to  take  any  risks.  In  the  Province 
of  Ontario  Savings  Office  he  is  guaranteed  absolute 
safety  for  his  accounts  by  the  Government,  while  hi* 
money  earns  4%  interest  compounded  half-yearly— a 
rate  higher  than  he  could  obtain  w-ith  equal  assurance 
of  safety  anywhere  else. 

And  he  may  withdraw  his  money  in  whole  or  in 
part  at  any  time.  Write  for  our  booklet. 


H^ad  Office— IlO  Y.iil\crfsit^ 

Office— <'or.  Bwy  nnd  Adelaide  Mrect* 
branch  Ofietst  Hamilton,  Su  Catharinr*.  Brantford,  Wooditock* 
Owen  Soond.  Newmarket*  Seoforth.  Wmikerton* 

Ajlmer  and  Ol*;aira.  '  _  St.  Marr?*  Pembroke, 
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P.  Lyall  &  Sons  Construction 
Company,  Limited 

Genera!  Contractors 
R  ILDINGS,  •C.\N.\LS,  DOCKS. 

POWER  DEVELOP  ENT 

Head  Office:  MONTREAL 

Branch  Offices: 

-5CCNTO  OTTAWA  TIIOOLD  VICTORIA 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILl.  STREET 
MONTREAL 


BUYERS' MARKET 
PREVAILED  FOR 
TRADE  IN  CANDY 


Not  Thought  Business  Up  to  Pi-e* 
vious  Years  While  Prices  Have 
Ruled  20  Per  Cent.  Below 
Last  Year  —  Market  Suffers 
From  Overproduction — More 
Retailers  in  Business,  However 

(Iron  the  Toronto  Kiirean  of  Ihc 
Ftnanria]  Times.) 

Toronto. — Manufacturers  of  cwidy 
in  Canada  naturally  enjoyed  a  Kooil 
trade  at  Uila  Chidetinas  ecason,  but 
'  their  output  has  not  show  n  any  Im- 
I  proveinent  over  previous  seasons.  If 
i  it  haJi  been  quite  as  gooil.  The  uiar- 
kot  ha.s  been  largely  a  buyers'  luar- 
!  ket,  and  competition  among  the  varl- 
1  ous  dealers  ha.s  been  exceptionally 
keen.  A  feeling  prevails  that  there 
'  are  altogetlier  too  many  manufactur- 
j  ers  in  the  trade  at  the  present  time, 

I  and  it  has  been  cause  for  v  onder- 
i  nrent  in  certain  quarters  how  some  of 
'  the  houses  coutinue  to  exist.  Prices 
I  have  ruled  20  per  cent,  lower  than 
those  that  were  in  evidence  a  yearl 
;  ago  and  this  has  brought  the  margin  | 
of  profit  in  a.  great  many  instances  \ 
to  the  vanishing  point. 

O»erproducflon  Ihe  Rule. 

Obviously  the  nurkel  is  suffering, 
from  overprodili't ion.  At,  the  ssnn  : 
lime  there  are  almot  itO  per  eerl. 

,  more  retailers  in  the  Iruslness  than  | 
Mhere  should  be  if  the  balance  are  to| 
be  given  a  ebanee  1o  in.ake  .a  live'i- 
hoo<l. 

ti  luis  eouseqiiently  been  a  Imrd 
.fight,  among  the  leading  mannfp.elur- 
•  er.s  to  secure  fh«>ir  quota,  of  the  pro¬ 
fitable  trade.  A  fact  that  has  Iteen 
nolicetl  hy  dep-.lcrs  for  some  flU'!’ 
'Is  that,  the  retail  confeetion- 
ers  are  disposed  to  put  too  much 
money  into  the  equipment  of  their  es¬ 
tablishments;  In  this  way  many  of 
them  have  tteen  destined  to  disaster 
I  even  hofora  they  rommenerd  to  do 
i  Imsinoas. 

I  One  retail  merchant  In  T'oroii*o  not 
'so  ^e^■y  long  ago  put  56.OC0  into 
I  equipping  his  .store  and  was  in  husi- 
'  ness  little  more  than  tw  o  monlli.-. 

TemptiiiR  By  raekaores. 

There  never  was  a  time  In  the 
Wholesale  .confectionery  trade  in  this 
'  country  when  more  attention  waa 
given  to  the  p.oduction  of  packages; 
evei-Tthing  possible  is  being  done  to 
tempt  the  purchaser.  Moat  of  the 
I  maiiuf.'ictui’ers  are  putting  out  new 
il!ne.a  at  Intervals,  and  the  mnltipll- 
I  ciiv  of  these  would  be  cause  forsnr- 


British  Columbia  Lumber 

Meeting  World  Demands 


Vancouver.  -The  export  of  Uritisii 
Columbia  '.umber  Is  developing  on  n 
tremendous  scale.  All  records  for 
shipment  have  this  year  been  exeeeC- 
ed  and  the  future  seems  exceptiou- 
ully  rosy.  Prophecies  of  a  heavy  de- 
mand  iiext  year  for  B.  t  .  fir  r.inl 
hemlock  from  the  Atls-ntic  coart  r.ppin 
well  justified.  Knquiries  from  tit  s 
section  are  very  numerous. 

Australia  is  still  in  the  luiy'ng 
market  and  several  large  orders  h.ove 
been  booked  for  January  and  Kenni- 
ary  shipment.  New  Zealand  Is  put¬ 
ting  up  a  good  demand  for  pared 
shipments.  There  has  been  a  large 
number  of  Japanese  enquiries  lor 
squares  and  boards,  and  several  en¬ 
quiries  are  on  hand  from  tlie  west 
coast  of  Pmith  America  and  South 
Africa.  The  ITiited  Kingdom  is  stiil 
buying  iKirce’.s.  Altogether  export 
conditions  arc  good,  the  hulk  or 
bookings  being  well  maintained  de¬ 
spite  th"'  fact  that  mills  have  consid¬ 
erable  orders  on  hand  and  are  not 
keen  on  writing  too  much  new  busi¬ 
ness. 

Of  late  public  attention  has  'leen 
directed  to  development  of  the  grain 
trade  through  British  Columbia  ports 
and  the  demaud  for  increased  eleAu- 
tor  aecomiuodatlon.  Tlie  shlpnienis 
which  have  congested  the  iwrt  or 
Vancouver  this  year  Is  a  hint  of  wbai 
's  comin.s.  But  the  lumber  move¬ 
ment  is  on  11  colosspl  seale.  There 
are  great  things  in  store  for  H.  C  as 
an  export  province. 

Shows  (ireat  Increase. 

Til  15)20  the  entire  water  borueahip- 
nionl.s  of  lumber  from  British  Coluni- 
bin  totalled  only  16.624,000  feet.  This 
.vear  the  figures  compiled  b.v  me 
Pacifie  Lumber  inspection  Bureau 
are  only  available  for  the  first  nine 
months,  and  the  U.t'.  lumber  exports 
in  that  period  totalled  105,490.114 
feet.  Of  that  quantity  more  than 
SO.uOO.OPO  feet  wore  shipped  to  the 
Atlantic  Coast,  and  almost  19,000,000 
feet  to  California.  For  a  similar  pe¬ 
riod  in  1921  a  total  of  122,000,000  feet 
of  lumber  was  exported  from  this 
province.  The  local  manager  of  the 
I'acifie  Lumber  Inspection  Bureau 
estimated  that  another  (15,000.000  feet 
would  lir.re  to  be  added  to  this  year’s 
totals  up  to  December  21. 

British  Columbia  lumber  is  finding 
a  market  in  all  parts  of  the  globe. 
The  flg)ire  for  the  first  nine  montns 
interesting  ns  showing  the  qunn- 
tltles  shipped  to  various  rountrle.s 
apart  from  the  United  States,  as  fol¬ 
lows; 


28.0Go.01..; 

iy,.514.1oG 

20,065 


L2G9.952  ! 
.  G.605.G2U 
G1.49S  246 
1.626.488  ' 


prise  on  the  part  of  any  one  con¬ 
nected  with  the  trade  even  a  few 
.slvort  years  ago. 


Australia . 

China  ...  ■ . 

Cub* . 

Kgypt . 

India . • . 

Jr  p.an  . .  . .  •  . .  . . 

•New  Zealand . 

South  Afric.a .  2.IL5.6nu 

So.  Sea  Islands  and  I''iji.,  926.8tL 
So.  America,  \V.  Coa.st  ...  2.(.)7;i.2io 

Strait  .Settlements .  71,072 

U.l\.  and  Continent .  C.'J2t.4o8 

Exports  to  Atlantic. 

The  remarkable  development  of  the 
export  business  to  the  Atlantic  Coast 
is  of  special  interest,  because  this 
business  hius  only  developed  in  the 
past  couple  of  years.  The  I'acifie 
Coast  I.umbcrman  asserts  that  the 
charters  to  the  Alluntie  seaboard  are 
a  vindication  of  the  claims  made  prior 
io  the  opeiiiug  of  the  Panama  canal 
that '  cutting  through  the  Isthuiur 
would  IoE<l  to  Atlantic  Coast  cities  M 
being  brought  closer  to  British  Co!-i 
umhia  mills  by  reason  of  the  cost  of:  ! 
the  water  haul  as  against  Ihe  sic.iiui  | 
roads.  j  I 

Shipments  io  Orient.  | 

The  development  of  tac  export  i 

business  with  As!.xtic  countries  !s  :u-  i 
dlcated  In  a  despatch  from  Tokyo,  j  | 
which  states  that  the  total  aiuoitm  orj  I 
Uiiuber  impwted  by  that  country  j' 
from  the  Pacific  Coar-t  cd  North  Ain-  ' 
erica  for  f’ae  fiist  ten  monf'is  of  tnai  i 
year  was  180.PUii.P00  feet,  an  ini-reaRo'  ! 
of  So.PPO.OoO.  .'IS  compared  with  the!  ' 
same  p.-noil  in  i;i21.  i 

The  great  fealiuc  of  (he  fremciid- 
oiis  ex[»(*:t  Inraher  ('•adc  .n.®  far  ' 

British  Columbia  is  coiicerncil.  istha! 
a  very  larce  proportion  of  (lie  iimi  j 
boring  doll.-ir  goe«v  into  wage-.  I  b  s 
meo-n.s  quick  circulnf-ion  in  iii;  pro.  r 
ince  of  the  money  broufjht  tere.  Tins 
rapid  cirrulalJon  «Tcatc-s  .n  great  vo,- 
umc  of  l)r:uie  and  b'l.siuees.  l  onfC- 
qiiesit’y  when  (here  ar.’  prorperous 
limes  in  the  tlndier  industry,  the 
whole  business  eommuiiiiy  of  Beftisu 
Columbia  feels  it. 

There  are  upward  of  290  raw’m;>  s 
operating  in  the  proMiiee,  together 
with  more  than  ei.glity  shingle  intllH. 
and  thei'c  aie  sairl  to  b»:  more  than 
2,000  logging  firms  operating.  Tlic 
new  Industry  has  been  running  at 
high  presffiire  until  the  reeent  snow¬ 
fall  put  a  tempoiary  end  to  the  log¬ 
ging  operationr.  Thi.s  is  expected  to 
resume  short ly  when  a  break  in  liie 
weather  oceiirs. 

In  Ihe  northern  luirt  of  the  pro¬ 
vince  tie  cutting  is  proccediug  tliis 
winter  on  a  greater  scale  than  ever 
before.  .Ml  weekly  newspapcis  re¬ 
port  the  re-opening  of  tie  camps  and 
how  eoniractoTs  and  sub-contractors 
are  getting  into  the  woods. 


DOHINION  BRIDGE  CO. 


LIMITED 


Montreal 


P.Q. 


ENGINEERS,  MANUFAQURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

UEAB  OFFICE  A.MT  WORKS:  URiACU  OFFICE  AND  WORKS: 
Lachine  Locks,  P.Q.  Toronto,  Ottana, 

T  O.  Address,  Uonucal,  I'.O*  aad  Winnipeg. 

Sales  Offices:  Honireal,  Ottawa,  Toronto,  Dlnnipeg,  Regina, 
Edirjouton,  VrncoHver. 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS.  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns, 


Electrical  Energy 


REY.IABLE 
six  (t)  Ilydra^KIfr- 
trl«  Powrr  olaatx 
arS  larca  Xeaai 

plant  Rpaarra. 


CONTIM  01  S 

Avnllabla  (or  nap  24 
lioura  prr  (lay  aad 
rrrrr  day.  Ao  re. 
Xrirllona. 


UNriMlTEll 

Spprailmntrly 

000  H.  r.  arallablo 

(or  all  parpoaea. 


FOR  POYVI  i;.  I  !(;HT  AM)  OITIER  rtBrOSC.S 
Geiiersled  and  Didrihnied  by  tbo 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 


S'anufartt  ring  rn«'  Dlaliihuiln;; 


A  js  ^  ror  naaiDaNTiAL  and 

cossssiROiAL  uaaa 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Tlrqaratrd.  Addraaa  (a 

Pawrr  Bid.,  ea  cralc  St.  Vt’eat, 
Tcl.  .Mala  4040,  Aoairaat. 


BUILDING 


We  eontrael  for  all  classes  of 
Building  4 onstriKiiun ;  Rnnk 
Bnildiiigs,  Factories,  Hnspiials, 
Office  BoUdings,  Power  Honses,  Papf  Mills,  Residences,  Etc,  Ele. 

A.  F.  BYERS  &  COMPANY 


tm  rXITEBSHT  street^ 


LIMITED 
Entitieers  and  Contractors 


MOXTREAU  QCr. 


News  of  the  Mines  From  All  Over  Canada 


HOLLINGERNOW  ] hopeful  outlook  AT  iFINE  RESULTS 
IN  THIRD  STAGE!  "HIGHT-hargraves,  ^ORRAIN 


professional  cards 


C.  R  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRAMSPOBTATIO!!  Bl  ILDIKli 
laO  SL  James  St,  MontreeU 
TeL  Main  1250. 


rtaw:  Mam  am  meat:  aa  Laaia  mu 

lavaauaaivw  nads  lot  rtnanclal  Booaaa 
•04  MaaaXarxarrrx.  CaasvUlaUvns  striia- 


H.  T.  Cxmm  Detecttre  Ageacy, 

Uxeiled 

U  m.  -  -  eiraat.  HanUoaL 

a.  T.  COWAB.  B««4rad  Aaalataid  (Met 
QataeUta.  Wamismi.  PiaaldaU  and 


CAA.NJvUliiA.vtt  A..*-  . 


DeGASPE  BEAUBIEN 

Power  DeyelopmeDts 

Phone  M  82W  2  Place  d’Annes 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

ISlX  KST.MKXT  SECiniTIES 

EXECUTIVE  OFFICES: 

Soon  394  Sort]  Btik  Bldf..  Toroato.Oat 

PKANCH  OFFICES 


BrI,  f'olnmblo : 
X'onrouTrr 
Virt.'r'a 
MaDitobai 
Brandon 
Winnipeg 
Xrw  Brunrmlrh: 
Frf  <l<*rictf>n 
Moni'fon 
>«r,a  Sralla? 
Halifax 
Ontario: 
Brantford 
Ohatbam 
North  Bay 
Hamilton 
Kingston 


KItrh»rrr 
Ix'ndon 
Oaliawa 
Ottawa 
Betorboro 
Tort  Arthur 
St.  Catharinrfi 
Satilt  Str.  Marie 
Stratford 
Toronto 
Windsor 
'  'wen  .Sound 

Hnobrn 

^tont  real 
i.'n.-beo 
Sherbrooko 
Three  Rivers 


George  Lyman 

UrSURAMn  BROKER 
r>ewU  BUCn  17  SL  John  St. 
FIRE,  LIFE,  HABIITE,  ACCf. 
DEim,  ArTOXOBU.E,  ETC. 


PATENTS 

SEAftCMCa.  AFFUCATIOHS,  ETC- 

TRADE  MARKS 

um I iv ir r  aTtmu 

T*eM«rtAA.JMIS  ffMDMTH'AA. 

MANBUItY  A.  SUDDEN 


AOVOCATC.  nmv 


O,  a.  Far..  ATTr 
aa.  1M1 

Tt2  OauMMONO  (gars. 
MaaraeM, 


KbTABI.I.SHKU  IMO. 

Bradstreet’s 

Office*  ThrouRhout  ttie  Civilized 
World 

ornCKS  IN  (  AVADA 


CAlEar.T,  Alt*. 
FdmwTitmi.  Alts. 
Halifax.  N.S. 

Oot. 

Ottsws.  Hnt. 

St.  Jobfi.  N.K, 


lanroBxrr,  F.C, 
HamilffNi.  Onl. 
MfwttrssL 
Quebee,  Qoe. 
Tsroni4>.  Hnt. 
WtnnlpeE.  Mmn. 


Reptilsflon  Ions 

ronro  of  tIspvos**  oonsolontloua 
snd  cseeostfal  tFork# 

qJOHN  A.  FUI.TOM 

•Ruperlrrtmd»rd  -  -  MOKTItEAL 


Timmins.— -With  Ihe  woik  forging 
ahead  In  connection  with  the  sinking 
of  the  main  rhnft  of  the  Holllnger 
(.'onsolidr’TPfl  to  new  deep  levels,  this 
entfrpriee  may  be  expected  to  add 
.scores  of  millions  of  dollars  to  Its 
known  ore  reserves  wilhln  the  next 
few  y<ar;<. 

In  Ihe  varlou.s  levels  from  surface 
down  If)  1.25"  feet  in  <lepth,  the 
Work  of  (he  pa.sl  ten  years  has  T>een 
placing  new  ore  In  sight  fa.ster  tlran 
the  mill  h.ns  been  grinding  otit  its 
nillllons  annually, 

'I'he  Holllnger  rrmy  be  said  to  have 
entered  Its  tlilnl  important  period. 

lit  Was  tlie  period  nt  uncerteJn- 
iy  wber  the  Timtulns'  I)ro1hers  and 
their  .'i.niof'a'.*")  10f)k  over  me  raw 
mining  riaiin*  and  showed  flieir 
faith  in  the  propeitj  by  spr-ndlne  ti 
anioiinl  of  tholr  own  monev  In 
carrying  on  «.\ |)1oratlon  n.nd  devsi- 
opii'snt  work, 

(2)  Was  the  woik  of  T.  U.  Ilotilns 
vv  hf)  manag.d  the  operation  during 
its  early  da.vs,  .Mr.  Robin*  he.1  gen¬ 
uine  a.blHiy  and  encouraged  Tvi.s 
principals  to  altnck  the  propotition 
along  elaborate  lines. 

(3>  TTie  third  period  nwy  bo  aunti- 
niarlzed  In  the  words  of  the  preaani 
I  tTeneral  Manager.  A.  F,  Brlgbaru, 

'  who.  in  an  !nt«i:vlow  with  your  cor- 
I  respondent  said; 

'  "Mr.  Robin*  v*a,s  ».  man  of  big 
idea.s.  He  recognized  the  macnl- 
jlude  of  the  Holllnger  Mine  and  look- 
,  ed  far  Into  Uio  future.  I  cam*  on 
!  tli«  scene  after  the  big  atari  was 
'  mads  and  merely  ptishinc  along  tliq 
I  waggon  that  Mr.  Ttohins  loaded.  If 
there  were  more  such  men  as  Mr, 
Robins  In  NortJiern  Ontario  it  would 
J  l)e  a  great  thing  for  the  mining  In- 
1  duslry," 

These  will  be  excfpicd  among 
mining  men  ee  modest  words  of  Mr, 

'  Brigbam'r.  Inability 
ncreaalng  magititij«ie  of  the 


Kirkland  Ijike.  —  The  downwaid 
eontinuatlon  of  the  main  vein  f)f  the 
Wrlght-H.irgrea ves  has  been  fit  at 
a  ilepth  of  850  feet. 

Main  developments  have  been  ecn- 
tred  chiefly  at  Ihe  200,  400  and  550- 
ft.  levels.  Rereutl.v,  a  level  was  e.s- 
tabllslKHi  at  a  depth  of  700  feet  at 
which  point  most  aatlsfHclory  results 
have  been  obt.elned.  Within  a  rea¬ 
sonably  short  lime  the  shaft  will  i)<' 
'  contintied  to  a  depth  of  l.ooo  feet  ano 
!  then  on  to  1,150  feet  fluting  tli-’ 
I  course  of  w  ork  la  1923. 

ivith  completion  of  these  next  two 
I  steps  to  1,000  and  1,T50  feet  In  depth 
!  respectively,  the  qtiestion  of  mi’l  en 
I  largement  may  Ite  determined  and 
I  the  outlook  Is  that  the  Wrlght-Har- 
)  greaves  vflll  be  a  close  second  w  ith 
the  Mclntyie  foi-  the  position  Of  tile 
third  largest  mine  in  tianada  witmn 
the  next  two  years,  and  with  the 
Lake  Shore  also  a  strong  competito'  . 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


f  flSrisr 


alreal- 


McIntyre  rival 

DOME’S  RECORDS 


'..OV; 

■V.ftV:, 


:vtf 


'  today 

.vov.,  Muo  _ 

— 1  for 

f^Btook 


'I'immln#.— The  stage  is  being 
at  th«  .Mclntyrc-Pormplne  for  I'  e 
new'  high  iecoid.s  in  pcxint  of  '.oi'i 
production  from  thaimlne.  The  com¬ 
pletion  of  Ihe  Sturgeon  Ui'-llii  power 
plant  will  prohaltly  prov id-'  flie  le- 
quLftiixj  energy  with  whitli  to  perd 
up  to  full  capacity  of  the  newly- 
installed  milling  machlji  ry  th" 
hour  has  aboitf  arrived  when  the  .'Ic- 
Intyre  will  |e.un."b  out  on  a  scale  that 
offer*  promise  of  a  race  between  this 
mine  and  ihc  Dome  for  the  posiiloti 
of  Iteing  the  second  largest  gold  j’'"' 
ducing  mine  in  Canada. 

The  enlarged  Melntyr*  mill  lia.f  i' 
eei)«*-lty  fiK  h.andiliig  Txvfween  80" 
to  rise  to  the  land  1,000  ton.s  of  ore  daily.  De(>p 
op8*!i- !  dsvelopttients  atwiire  abundant  tnii- 


I.LKAL-T.  K  A. 

Joseph  Mitchell  Donc/van, 
Allorney  and  (ountwlor  *it  Yaw 
SIOVX  FALLS  SOUTH  DAKOTA. 
.411  Sfafc’v  and  Federal  U<mrts. 


’ilicm  might  reasonably  have  pvtahed  |  nage  of  ore  ti>  f^ed  ih«  l*ig  pent 

and  maintain  an  average  ontpui  «if 
from  fit)  to  112  a  t/Hi.  This  indt- 
eales  a.e  ofnptit  of  around  HO.OOO 
lial'y  Of  at  an  aver.xgs  rate  of  over 
three  aad  a  h?/f  niilMon  d.-iliars  n 
year. 

The  McIntyre  is  rtated  to  Imvs 
"first  call"  on  the  fl;urg(son  UbI'bI 
plant  for  the  power  requirements 
of  the  mine  at  present  capacity. 


the  eo-( ailed  waggon  into  .x  rut. 

NIGHT  HAWK  MINES  IN 
PROGRESSIVE  STAGE 


^COA 


y/ivv 


F.P.WEAVERCOALCO 

kiMirvo 

WHOLESALE  STEAM  COAL 

TOWONTO  MONTItKAk 


Toroa/J  Pasi;  year's  deirelo(»:-)<flts 
!  on  tbe  .Vlg'h*.  nask  p'^nlnsuia.--  pr.v 
perty  in  the  laaten)  part  of  the 
Porcupine  nilnidg  division,  have  been 
notable.  Ore  reserves  tilready  -nciU 
sured  in  millions  of  dollars  and 
velopUig  addit  onai  ore  a*  the  rata  ol 
about  IBtlO.hOO  every  thirty  days, 
placs  the  enterprise  among  the  moat 
important  in  the  country. 


^/liV 


PROHWITlfH  KATI  BP. 

KI.BOIV  LAKE  MAMPLKH. 

Toronto. — samples  of  ore  from  the 
I^lbow  Mke  gold  camp  were  brought 
to  Toranto  by  fiordon  Murray,  ihe 
A  feature  of  the  Night  Hawk  pen-  j  ir-ginal  die4^vere,d.  t'oar.“8  free 
insular  is  that  the  company  was  pr.xe-  I  diaeemtbic  ;n  moat  of  the 

tlcelly  alone  in  the  field  at  tiie  lime  !  while  the  formation  revealed 

the  merit  of  the  depeeits  became  j  *  higiily  aiteved  silicious  green-M«»ne 
known,  This  gave  the  manugMutn*  i  aa  bended  ousrlv,  and  ■  fb'at 

a  great  length  of  lerritory  along  the  ih®  latter  also  consiilerably  altered  tn 
rone  of  jnineralization,  thus  placing  eiiaraatef, 

the  company  in  line  to  extend  its  The  Murray  Cia.nu  are  now  hfCioj 
scope  of  operations  to  a  scale  that  loperotod  by  the  tJordon  Murray  Qoid 
tnay  flnaiiy  he  second  to  none  in  thia  j  Mining  Company  tad  the  mine  da- 
eoufltry.  These  are  the  views  ex-  veiop.ment  campaign  now  under  w-r 
pressed  by  tljoroiigtily  eompeiont  »n-|  wlli  not  he  intermpted.  The  wn- 
gineei'c,  end  it  is  evident  that  anoiber  j  eraiized  ieners.  accordin/i  to  Mr. 
big  mine  is  being  nehared  in  to  in-  Hurra-v.  run  in  an  easiorly  direction 
creese  thf)  total  of  the  already  j-p-jfor  iniiea  ia  iengtia  and  across  ve. -- 
iryay  of  .Northern  Onta'io'*  i  eubstantiai  viidtbr.  c/tnlatuvTei;  ora  'Vl 
I’ifc  pviOidiycxrs  of  Maid  j  htdh 


Cobalt. —  ILesiiIts  ol)tainlng  on  tne  ; 

Hailev  buiy-Frontier  property  of  the. 

.Mining  Corporalioii  of  Canada  in  tne 
i?outh  Lorrain  district  are  bordering 
on  the  .sensational. 

During  the  course  of  drifting  along 
Mood's  vein,  a  shoot  of  silver  ore, 
lias  been  entered  which  lias  im  ieased' 
front  ten  inches  to  tipwai'ris  of  twenty  , 
inches  in  width,  a  large  pan  of  vvliicit 
carries  ntottnd  three  thousand  oiinrrs  ^ 
of  silver  per  ton.  i 

This  vein  rotnes  onto  ihr  Ilailey- 
hury-Frontlcr  fiom  tlie  p.djoiiiing 
Keeley  Silver  Mitie.>-,  .'ind  i.s  the  chit 
source  of  outpitt  on  tiia*  rich  props- 
l;  ,  from  wiiirii  alioitt  a  ttii'lio: 
ounces  of  silvf-r  liave  breu  reco'.c: 
cd  (luring  the  )ia.'-l  ;.par  ;iud  a  ha.i. 

.\s  a  re.suli  of  tlie  drvriopiiien::) 
along  this  vein,  the  .ootitli  Loirair. 
district  is  now  a  greiiter  producer'; 
sllvei-  than  the  (l''vvganda  aif-a.  and 
with  prosiicris  <■'  a  bi-oadenlna  in  fn 
scope  of  (qicr.it ion.o. 

Tito  pu-.(pK-  loing  achieved  h- 
S.TJth  Ixtrrnin  is  tlie  dirm  re.suli  of 
study  of  the  lielil.  liy  .1.  .Macklu- 
tosh  Hall,  a'tirg  for  ti.e  Ketdey  .S  I 
ver  Mines.  Mi.  Hell  jilaced  his  tne- 
ot  y  of  gilvri  deposillon  on  recoru 
iT<.rlvrd  the  iinniieial  support  of  his 
principals  in  Liigland  and  rrhieved 
oitc  of  lh('  jtiosi  outstanding  triumpii  ■ 
oil  reiord  among  tiie  niin'ng  engi¬ 
neers  ami  geoioglsls  c.ngHged  In  lie 
precious  inetiil  fields  of  .N’ortiinii 
Ontario. 

valOable~summary  of 

MINERAL^AND  MINING 

Ca-nada  posses.scs  wonderful  nssrM 
In  her  inlneml  resources,  and  tueir 
(IcvelopnienI  will  cojitiibiite  In  n 
l.Tgo  mcajoire  Io  tlie  piospeilt.v  of 
the  ('Uinlry,  The  suei-ess  attend¬ 
ing  the  o|»cnIug  up  of  tlte  miner,  in 
Norihern  Oniarto.  Hiill.“h  |■oluInb:a, 
and  the  work  done  In  M-mlioh.-i  line 
awakened  public  1riieria:t  lit  the  great 
potsllyllltlee  of  the  fiiltirc. 

To  c/^iDvey  moiuc  Idea  to  the  public 
a»  large,  of  the  Inipoiranre  or  our 
ininefl,  tlie  varied  ehirartcj- 
mineral  depoett.s  and  the  rernarkr.'ilc  ,  tnabilit.v  to  secij;*  elecirl<  al  powxr 
po  slbllltips  of  our  undeveloped '  expected  l.s  proving  a  ^evetv 

areas  the  Dettartmenf  of  Rcsoiir' (^  handicap,  if  has  made  it  irnpos.sible 
of  the  (j«nad‘an  .N’niior.xl  Uailviays  qvi-  to  (arry  on  operalions  either 
at  Toroflt/)  ha»  l.-'.nued  a  painjihlet.  on  j  i.h  (be  st  ale  or  Ijj  the  inHiiiiei'  d«- 
"Min(»ra)a  and  ‘.titling  Industrie.'),"  red  \4  <)od  and  coal  are  pioviiig 
dealing  with  the  pliyci'-e!  features  of  t'l  lie  cxpen.sive  atui  uusatisfaetoi-.v, 
ths  noiifltry,  the  various  m'ning  areas  aid  in  addifioji  our  sleam  plant.  ).-)  of 
and  tlis  metallic  ami  i!fMi-iiieta'',|j,.  capacity. 

iTilneralfl  contained  in  Ihe  v.arious  y  re.sulf,  we  lue  coiupcileci  W 

provinces,  o'ye-raf/'  the  new  miliiaii  plant  in  a 

One  of  Ihe  in.'jLi  u-ei,iv 4  and  iu1eres4.r  I  wey.  almost  entirely  as  a 

Ing  features  of  tlrie  war*  is  that  B  rrearis  of  giving  ti.s  ,a  'Void  hloojod" 
gives  infor niaiion  as  to  the  (uaiii;  i»»-  svinpjing,  over  iiiiniag  widths,  of  the 
pliotttiona  and  now  tushs  of  the  fco.i.- j  veins  iu  the  quartz  porphyry 

omic  niinerftls  in  the  indiistrieK  and  ,  whjch,  though  rich  in  theiueeJytts.,  ace 
arts.  It  also  gives  rvfarsRce  to  va-'ino  small  to  jtroiide  romniereial  tour 
rioiis  t»ibiieatioiis  of  ilie  Departments^  miges  ttlone. 

of  .Minec,  both  lioinlnion  and  Pro-;  r^voDue  to  be  derived  froui 

vineiai,  trearing  upon  the  subjacf.  ^  biea*-  opeiatiocs  will  uocaasanly  ha 

— 7 - ;  '  FfcioJI  and  will,  as  fai-  as  we  can  see. 

MeKlJiLilF  ii'flLJ/  BOlihb  provide  Tittle  nit>re  tluit  »  gwida  far 

LOW  OHADL  WITH  I’RBUT.  f:j}qr«i  operations  wdte.n  electrical 


CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


Qigaretl®*' 


'""i  t'Ve  oi't""'  ’ 

slv-.v'^ 

pawV  ^  - 

twelve^ 


HIGHEST  STANDARD  OF  THE  WORLD 


For  pipe  smokers  who  prefer  straight 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


IlLIFTON  PORCUPINE  !  HIGH  GRADE  RECORD  IS 
MINE  IN  NEED  OF  POWER  SET  FOR  PROPRIETARY 

I  _ 

Ibtftiirr  L.  lilbsou.  vIce-pritKlde.iit  cT  ,  Ki’klriiit  Lake.  Diirinii  .Suvraiu.-i’ 
(  .liflon  |■orcllpllle  Minea.  l.dniied,  | 'Ilo  Kirk l.ritd  .Luke  I'roprletary  pro 
)■;(«  just  ret  limed  from  (he  inlite*.  In  ducecl  approxiniately  524.UUU  as  a  re 
It  hpeciol  letter  to  gbareholdern  be  huU  of  hiivin*  treated  itjiproiilmaie 
cf  oil!*  *»>«  ;  ’  Lv  2.UU0  itJti*  of  ore  from  whieu  bii 


j-Darragn  is  fa  ,n£;Xf  e^ruia.. 

of  about  4,-  The  sfork  w-lil('h  waa  deposit! 


treating  ore  at  tiie  rate  of  about  4,-  The  sfork  w-lilc4i  w«43  deposited  by 
txn.')  oiogtliiy,  and  U  re.itlizlng  a  *liareh<>ldore  with  the  T-nicts  a>Ml 
rtvAirrse  profit  on  optriailon.).  in  Quajantec  (kjnvpany  a  few  month* 
epitf  Of  gra/i«  m  :»e  of  e  twiag  wtH  he  auitjbwif  todepoeiiory'iw.- 
eo£f)pi?irii*-t'iy  iow,  der  eft-vr  D'Mieiis'lgw  31. 


flrtige  of  aroniid  (112  «  ton  was  rt- 
CO.- teed. 

A  Icatuic  ot  Uie  sehieveiuellt  l.s 
mat  the  oro  was  the  higbeBt  giHiaa 
handled  in  recent  years  frais  fills 
propert.v,  while  tonnage  cotaparei: 
favorably  with  the  best  record  Biiice 
opening  up  the  mill  last  spring. 

'Hie  mill  on  the  proprietary  it>  rat¬ 
ed  at  about  1(0  tun.s  of  ore  daily,  and 
the  question  of  bringing  the  pwnt  up 
to  full  capacity  rertts  witli  a  possible 
decision  to  place  additioBal  machines 
on  deve!o)WHe«w  work,  'Whild  pre¬ 
sent  achievemenU  are  pointing  to  an 
exoelient  fealiasoBy  ot  highly  eifi- 
cient  maHagsment  iiHasF  existing 
eoniiitiafls,  yet  It  is  rseognized  that 
to  attain  to  an  important  point  of 
net  profits,  gdygipeo  4pypi(B)9aent 
cxmtprisee  the  key,  fp  iriew  of  a 
smsii  prstif  h»viag  hoes  realized 
when  treating  Jd  tons  at  pfp  daily,  it 
i>  obvious  {pat;  MdkfHTfia  d«ystop«ofit 
that  w'ouid  irfoadea  the  soopa  Of  un¬ 
derground  woj-t  jpia^e  «e  en¬ 

terprise  ROWflg  tjiR  (mporlgpf  profit - 
ei^fnars  of  the  ixiriiaad  fjtks  dts 
trie). 


I 
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The  New  Year. 


Krw  l>arV  Pay  l»i  a  nillesfoiir  In  fhr  journrj  ot'  Ufo 
—a  rpford  of  tJio  fjoicllod  jear^  and  u  pointer  to  flio 
JonrneyN  end.  The  Life  behind  ns  enii  be  reehoned  In 
years,  bnl  life  abend  is  a  matter  of  days  and  foil  of 
ha/anl.  Anythint;  that  ee  hare  oraitU^  to  <lo  in  the  old 
year  e«n  only  be  made  sure  of  aecomplishment  in  the 
jrew  by  Instant  nelion. 


Tree  yonr  eife  and  ebildren  from  ansiely  and  possible 
reerets  in  the  ?Se>v  Aear  by  aisina  them  the  iii.most  pos¬ 
sible  proteelion  tlironifrh  fireat-AVest  Life  Insiiranee.  Take 
ont  n  poliey  to-day.  To-niorroe  it  may  be  nnobtainablo. 


I  onsiilt  any  of  onr  Auents  or  write  direet,  lo  Head 
Office  for  rates  at  aae  and  Tarioiis  policy  pluiis. 


The  Great-West  Life  Assurance  Co. 


Shipping  News  and  Trade  Developments. 


Head  Office :  Winnipeg,  Canada. 


HHST  10  t  f.i  iioroii 

EAOLXEEH  I  EHTIFlt  ATE. 

Vancouver. — J.  T,  Kdniond.  yi.l. 
M.K.,  former  msnai^r  of  the  Xoi  th 
Vancouver  ferries,  hes  rotuincrl 
from  .r-mKland  after  haviiix  Decn 
granted  the  first  fuU  motor  enxin- 
cer  certificate  ever  jrranied  to 
('anndlans.  Mr.  Kdmond  went  be¬ 
fore  the  Britisli  Itoarrt  of  Trade 
for  examination  and  passed  with 
flying  colors,  ife  had  studied  for 
some  time  before  he  went  over  and 
then  ho  took  a  post-graduate  tour 
ihrotigh  the  Ki  eat  .“hops  of  Ilurop*. 
and  tho  l.'nltcd  Ktngdorri.  ire 
.“pent  woekH  In  Uotterdam,  then 
went,  to  Manclie.ster  and  finely 
had  a  ijractlcnl  t"st  oii  the  doc,; 
trials  of  the  liig  motor  ship  Eu- 
crg.vn. 


Advance  in  Electricity  on  Ships 
Brings  Demand  for  New  Rules 


AVheti  the  nnitorehip  .MlBsourian, 
(Owned  hy  the  Anierican-Hawallan  S. 


LES  PREVOYANTS  OU  CANADA 


Pension  i'und  Company 


At  credit  of  Pension  Fund,  .30  June,  1921,  $2,229,958.37 


1  lie  company  is  based  on  scientific  princiiile.s 
coupled  svitli  the  long  experience  of  Liirope.an  and  Arner 
ican  companie.s  of  like  nature,  and  affords  the  best  and 
viicapest  way  of  artiuiring  a  picnsion  for  old  ni'e. 

It  is  a  .splendid  means  of  economizing  and  of  con- 
vetting  such  savings. 

Tho  comimny  s  financial  po.sition  is  ih' 
the  cunlinrnt 


sir<,>ngC8t 


/'or  fHjrtictilars  apply  f  * 
Head  Office,  126  St.  Peter  St. 
Branch  Office,  La  Patrie  Bldg.. 


Quebec. 

Montreal 


PLAN  CONTROL 
GRAIN  BERTHS 
AT  VANCOUVER 


t'oinpany.  »alloil  on  her  maiden 
I  \  oyage  recently  special  provision  bed 
to  be  made  for  an  electrical  engineer, 
t’ndcf  the  rule'  of  the  Sieamlmat 
Inspection  .Service  it  va.s  npcc.^sary 
to  rIas.Bify  the  new  employee  as  an 
oiler.  Difficulty  was  encountered  In 
gottina  a  conip'ten'  man.  hiif  finally 
one  was  obtained  at  a  salary  of  itTO 
a  week,  seveial  times  the  amount 
paid  lo  oilers. 

The  incident  serted  to  emphasize 
the  fact  that  the  electrii:  era  on  mer- 
chopt  ships  has  arriveil  suddenly  and 
that  the  Indu.stry  has  not  yet  adapted 
Itself  to  the  new  sltuafinn.  .Not  only 
have  tho  sbippin:;  lines  failed  to 
loiesep  the  need,  but  the  ntles  of  the 
.'Steamship  Jnspectlnti  .®rn  ice  aiso 
la.t;  behind  the  times. 

The  rapid  <ievelopmpnt  of  the 
niotorship,  the  eleetric  drive  and  the 


under  much  the  same  conditions  as  i 
electrical  apparatus  of  to-day. 

Electric  Power  (ialns.  ' 

'The  tine,  is  now  here  when  elec- 1 
trlcliy  should  receive  the  same  atten¬ 
tion  on  shipboard  as  other  sources  of  ‘ 
power  rather  than  allow  the  art  of  j 
electricity  on  shipboard  to  drift  j 
along  as  at  present  without  proper, 
supervision  for  Installation  and  ’ 
maintenance-  a  handicap  which  not, 
only  Imperles  progress,  depriving  all  1 
of  ihe  full  benefits  which  might  be  [ 
derived,  but  also  endangering  the, 
life  and  property  involved. 

"The  owners,  i-ealizlng  and  .appre¬ 
ciating  the  builders’  position,  ac/ceded 
to  our  w'Ishes  to  employ  electrical 
men.  TTowever,  they  were  hand¬ 
icapped  In  the  selection  of  men,  a.s 
none  had  licenses,  no  necessity  for 
same,  had  never  submitted  to  an 
examination  and  had  no  credentials, 
except  letters  from  former  employ 


THE,  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FROM  WEST  ST.  JOHN.  N.B. 

‘TREVESSA” .  .  JAN.  25(b 

•ERROLL"  . FEB.  20th 

FOB 

NEW  ZEALAND  and  AUSTRALIAN  PORTS 


s.s. 

s.s. 


For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


general  use  of  electrical  machinery'  i  ers-  Therefore,  the  owners  have  been 
tioard  vessels  has  created  a  do-  |  willing  to  accept  the  builders’  a.dvice 


Harbor  Commissioners  Contem¬ 
plate  Changes  in  C.  G.  M.  M. 
Agreement  —  Shipping  Inter¬ 
ests  Seek  to  Force  New  Align¬ 
ment  lo  Develop  Grain-Hand¬ 
ling  Facilities. 


niatul  for  siieciHlIy  tr.ilned  men 
cxces.s  of  the  supply. 

American  Liiw  Iteficlenf. 


INSURANCE  MAKES  THE  ESTATE  INDEPENDENT 


.\rtcr  deulli  liiisiucs;-  euterpri.srs 
generallj’  have  to  hi'  clo.sed  and  part 
nership  interest  .od.iii.'ited.  .^n  ndc- 
uuate  amount  of  itisnrance  will  uiaJtc 
the  estate  independent,  and  may  save 
other  good  properly  from  needles.s 
sacrifice.  .\  good  policy  may  In;- 
come  "the  frieud  indeed  iu  the  time 
of  need  ” 

iicadOHic.^  -  LU.’MOMO.N 


Dffii 


Canadian  Strong  Progressive 


Fire  Insurance  at  Tariff  Rates 


The  Canada  National 
Fire  Insurance 


t  otnpony 


Head  (Iffirr;  WINNIPKG.  IMail. 


Total  ,  Vv  .lets:  ^Z,702,HS1MI 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  .\ients.  Montreal 


BRITAIN  SHOWS  SMALL 
REVIVAL  SHIPBUILDING 


\'Hni  iiu\ i.T.  .As  .a  l.■ei;||ll  f'f  tu' 
aKifatli'ii  Hurl  rIt''Ci)B:.ion.s  lirnucnl  im 
I'pc.e.ntly  by  Ihi'  Vani'ouver  .Mer¬ 
chants  lA-cha.n;rc  in  conni'cl ion  wilii 
grain  bertha  It  |s  probafile  that  in  fljr 
near  fufur''  the  harbor  'otnint.-alnii 
ers  will  ndonl  new  rociihitionr  m 
liyndllnc  grain  ships  and  will  ruit.rl 
to  a  oudsin  extent  the  «!ontioi  m  w 
e.vcrci -od  inrr  the  government  doer 
li.v  the  I’.d.M.t;.  I.lntited. 

yhipi>rn4;  men  hy  ma.ioritr  \o|e  de- 
cideri  to  ask  the  Harbor  Itorud  to 
Immediately  take  over  c.oiitrol  of  the 
dock  In  or'ler  to  develop  the  jr.afl- 
ahle,  graln-hand'.lng  facilitie.,  ft  w.is 
also  suggested  that  the  huihnr  mns- 
i  ter  be  empowered  to  ordci  till  .-^liips 
;  hnmllins  cargo  on  the  sovernment 
,  flock  or  on  other  docks  iimler  direc- 
I  tion  of  Ihe  harbor  t  omniis.sion  -  lo 
!  wot  k  nich  ov  ertime  in  hi.s  opinion  a.s 
was  necessary. 

I'roposed  (  lianges. 

If  was  ftirtlin  proposed  that  a.. 

;  .dihltratlon  eoiumiltee  lx.  appointefi 
'  by  the  Merchants  Ilxchange  cotnpo?- 
j  cd  enttre.ly  of  aliiii  operators  to  set- 
j  tie  any  rllsptiie  n rising.  The  abipping 
!  men  cxpre.s.sed  a  w  illingncau  to  pay 
!  overtime  neeess.a.ry  on  ships  but  did 
not  consider  l.hev  shfiuVl  pay  ilte  ele¬ 
vator  overtime  chnrgeo. 

It  was  stated  that  as  the  '  .G.M  vt, 
l.tuiit.ed  w  a.F>  only  a  month  lo-mon'h 
tenant  of  the.  dock  and  the  Tilne  Ftin- 
I  nel  occtipanCy  waa  merely  a  working 
'  arrangejiient.  and  not  a  contract  the 
Ha-rbor  Board  was  in  n  poslljon  to 
I  alter  .some  of  the  ternts  of  the  ten- 
I  ancy  hy  the  C.fT.M.M.  Limited  and 
•  the  cnmjnissioner.s  annoiinc.al  they 
had  notified  tJie  f.d.AI.M.  of  Iheii  in¬ 
tention  to  make  certain  changes,  rhlcf 
1  of  which  was  to  take  over  at  somr 
I  close  ftiture  date  the  admini.stration 
I  of  all  the  grain  herth.s  at  the  ilock. 

Handling  VIeiliods. 

In  a.ddllion  the  rommis.sIoiier.s  pro¬ 
pose  to  handle  ships  as  Iollow.s;  .A 
I  grain  ives.sel  must  first  secure  ttje 
port,  wardon'.s  cerlrficatp  of  fitness, 
then  the  harbor  master  must  satl.s;.' 
himself  that  the  erain  for  tlii.s  iparli- 
eular  ship  is  in  the  «di  \nti>r.  The  liar- 
bor  muster  then  .illols  tlie  lierth.  It 
will  be  wMhin  his  imwcr  to  ortvr 
work  on  Siindity.s.  holidavs  amt  <)\e.- 
time  if  necessary  to  fni'llit-.le  itie 


"The  electrical  engineer  on  ship¬ 
board.  In  the  eyes  of  the  law,  iloe.s 
not  exist  to-ilay,  although  his  wares 
are  revolutionizing  the  loading,  car¬ 
rying  and  discharging  of  cargoes  and 
Ihe  propelling  of  iia.ssrngcr  and 
naval  ves.^els."  sa.vs  (Teofge  .A  I’ier- 
(  e,  f  hief  electrleal  engineer  ftf  the 
t'ramii  sltip  hulbiing  <  o. 

"Tile  reason  llial  he  floes  not  exist 
is  \e?>  aitparent.  Sleaiii  aii'l  motor 
Of  eonihnction  engineor.s  ate  re- 
finlred  b;  yeais  of  training  anfl 
exnnitnatiori  to  satisfy  those  in  j 
anthorilv ,  the  ,'<fpambo,)t  Inspeetinn 
Service,  that  they  are  skilled  in  the! 
art  of  ste,Tni  or  coniloist ion  encines  , 
and  re-rated  and  lieensed  bv  their 
training  ami  kiifiwledce  Pvai'ticaHv  j 
iifi  cleeirifal  ev  ppidence  is  rofinlre'l  i 
of  Ihe  stpani  or  uifitor  eiiginpcr  anil 
fjn  the  othpr  band  no  elpctri'-al  cn 
gitieers  arr  ref|uliPil  on  board  shin,  | 
and  thi'  .'■•uh.ject  so  far  as  law  Is  fon-| 
fternpfl  ha.s  never  bppii  rpcognized.  | 

"T’lirther,  tlip  rpi|uirpinenls  for' 
periodic  inspeetlons  of  the  plpcirica.l  ! 
plant  on  shiplioaril.  hy  the  inr-tiranee  | 
r-ofieties,  do  not  compare  w  1th  the  ’ 
periodie  inspeetlons  reuuired  for  I 
other  forms  of  power. 

.A  ^ow  Qiiesfioii. 

"TIiLs  fiuestion  is  of  reeent  origin 
and  w'e  liope  will  find  the  neeiTed 
early  soliilioti  which  appears  war- 
raiiicd  by  the  rapidly  Increasing  use 
of  elccf.rirlfy  on  shipboard  since  the 
devplopnippt  of  the  conihtisfion 
engine  and  steam  eleetric  drives, 
and  nartieiilarly  so  .since  the  enra- 
husiion  engine  will  he  the  future 
powei'  for  propelling  vessels 

"Tlie  present  age  of  electrieity  on 
shlplMvard  is  analogous  with  the  ad¬ 
vent  of  sreain  and  combustion 
engines  for  ?h1pt>oard  n,«e,  as  the 
first  of  tbe,se  typp.s  were  operated 


and  selection  of  proper  men. 
Electrician  Overlooked. 

"■Jhis  is  not  all  of  the  problem, 
The  electrician,  having  no  standing. 
Iiad  no  fixed  pay,  and  it  was  a  ques¬ 
tion  of  obtaining  suitable  men  and 
arriving  at  a  salary.  Further,  the 
architx-ct  In  designing  ships  over- 
loftked  the  electrician  entirely,  he 
being  a  new  comer,  and  he  was 
assigned  to  an  oiler's  room  Con- 
cessioii  ami  siwcial  rulings  had  to 
he  enipl'i.vpfl  as.  not  being  licensed 
men.  fhev  had  no  uniform;  these 
wf-re  later  provided  and  a  special 
rilling  made  to  have  them  eat  in  the 
rugineer's  mess  with  the  uniformed 
lieensed  men  : 

"The  iieenslng  of  motor  vessel  en-  t 
g infers,  motor  vessel  meaning  a  ves-  ; 
sel  above  fifteen  gross  tons  propelled  j 
hv  ga*  fluid,  naphtha  or  electric 
motors.  Is  much  the  same  procedure  ; 
after  the  original  license.  The  j 
llcen.sed  steam  engineer  may  obtain  i 
a  moror  license  after  three  months  j 
of  eonstnicting.  installing  or  oiling  | 
mofor.s  on  board  ship 

Other  Flags  ProrMe.  | 


"Wireless  operators  must  be  lloen- 
i  sed.  and  to  insure  that  the  operators 
I  are  suitable  for  the  positions,  re- 
I  fjiiirements  have  been  divided  Into 
I  eight  classes,  w  betas,  only  three 
grades  of  engineers  arc  required. 

"In  the  Scandinavian  countries  the 
condllioms  are  pretty  much  the  same 
The  larger  vessels  carry  electricians 
and  are  rated  In  pay  about  as  Ihe 
second  engineer 

"In  the  British  ships  electricians 
are  not  licensed  as  such,  but  fre¬ 
quently  licensed  men  are  electri¬ 
cians,  as  on  some  motorship.s  and 
large  sfeanishtps  with  extensive 
eleeti-jeal  plant  the  electrician  ranlvs 
in  pay  almost  equal  to  the  first 
assistant  engineer,  and  in  the  latest 
motorships  carry  a  chief,  first  and 
second  assistant  engineer." 


FRENCH  TANKER 
FLEET  ACTIVE 


I  followed  by  the  As.sociation  PAtro- 
ll^re  with  27,10h  tons,  the  Soci^td 
'  Atazont-Trensporfs  with  18  0i>0  tons, 
Les  .AJfri^eurs  Reunis  with  16,20b 
tons,  and  smaller  companies  owning 
26..iPn  ton*. 

At  pre.sent  there  are  about  20  tank 


The  impoidance  of  having  under  its  j  barges  of  from  160  to  400  tons,  but 
own  flag  a  fleet  of  vessels  specially ;  w’lth  the  Increased  use  of  petroleuui 


London. 


;  grain  handling,  and  a.sstrt  the  p- 
^  That  :l  fair  number  of  ping  awalfhig  grain.  The  har.o. 

j  tramp  .steamer  contract.s  arc  now  ,  muster  will  have  fxtwcr  to  icTnovr 
j  heing  placed,  inosily  oil  the  north-  chip  refusing  to  oivev  his  ordcr.s 

east  coasl.  is  the  tiio.si  encouraging  v  onnecltoii.  This  pn>iiosa! 

featiii'o  of  itm  .siliiaflmi  from  the  .of  the  commirsioner.s  is  tfni.viivc  a: 

(  poiiii  of  v  iew  of  fti  ilisb  sbiiduiilders,  ,  prc.sent,  hut  mo.v  be  made  np''re.tive 

j  Thf!  placing  of  additional  orders.  In  U'c  nenr  future.  The  suggestion  !  ^  "'TP 

however,  does  not  mean  that  ,tp.v  ,  that  the  commissioners  take  over  fu it 
considerable  (radc  revival  is  fore- i  control  of  tho  dock  was  not  supporr- 
•scen.  There  are  a  few  big  yards,  ed  by  the  repre.sentntives  of  the  com- 
t'ucli  as  IJarland  Sl  AVolff  which  !  mission  who  were  presenr. 


Western  Life 
Assurance  Co. 

HEAD  OFFIf'E— mNNIl'Eti.  MAN. 
N>*»  anil  Rf- 
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rminiinnia  on  Main^ 

lo  Yorm  ... 
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INMl'EI.. 


*loi 


1  .bust,  launched  its  second  large  twin  - 
^  screw  steamer  for  the  Ilollancl-Amer-  ; 
Ilea  Line  — tliat  are  aeinally  able  to  i 
report  more  men  on  their  pa.vrolls  I 
than  before  the  war.  but  this  is  not! 
at  all  the  general  e.xperieuce. 

1  bat  owners  of  cargo  fleets  are 
^  now  .“eriously  cotisidcring  Ihe  ques-  i 
lion  of  ordering  new  vessels  is  duel 
j  to  their  rceogiiition  ihat  while  costs! 
are  not  likely  to  fall  lower  there  j.s 
;  a  considerable  percentage  of  vessels 
now  l.aid  up  which  can  never  bo 
employed  again  profilablv. 


ndaplod  for  carriage  of  oil  was  firsi 
revealed  to  France  during  the  war 
.and  wa.s  emphasized  in  IPL’ii  when 
the  shortage  of  tankers  tended  to  de¬ 
crease  rez-onstructiou  efforts.  fhe 
ri.se  in  freight  rotes  In  inilt  stimulal- 
(hI  tanker  construction,  so  that  the 
world  f’eet  Increased  from  .'on.iinn 
Ions  in  1P14  to  .".fioo.imo  tons  in  1P22, 
France’s  slraic  of  thi.s  tcifal  156.60" 
tons  seems  compar.atively  siiiall.  hut 
represents  an  increase  from  one 
tanker,  the  Radloleinc.  In  lOH.  and 
is  adequate  to  meet  the  rorinireriienis 
of  the  prnintr.v  To  this  should  be 
added  «'x  vessels  belonging  to  the 

fuel 

oil  to  .squadrons. 

The  r ompagnie  Auxilialre  dc  Na 


in  all  industries  the  demand  for  this 
type  of  veasel  will  he  increased.  The; 
excellent  waterways  of  France  make 
this  means  of  transportation  ndvnn-| 
tageous,  since  rates  arc  about  tiO  i"'!'  j 
cent,  less  than  by  vs.il.  I 


AVES  MTVERAMEVr  M.R. 

TB  FORM  bHIPPl.M. 


i  0. 


Vancouver,  f'.  Kerpahan,  con¬ 
tracting  agent  for  the  (■•ansdiau  Gov¬ 
ernment  .Merchant  Marine  here,  has 
left  that  service  and  announces  ilu- 
formation  of  a  new  shipping  com¬ 
pany  to  be  known  as  Avery.  Kerna- ' 
ban,  Limited,  with  offices  in  tjie . 
T'nion  Bank  Building  Operations  of  > 

. . _  -  the  new  company  will  be  started  at-' 

vigatlon  owns  the  greatest  amount  ot  j  most  immediately  In  the  handling  of  ( 
tanker  tonnage — 67.800  ions-  and  Is  ships,  chartering  and  raerchandL«c- 


Insurance  —  News  and  Views 


Ecoiioiiij  The  Need. 


EDMONTON  FIRE  RATES 
DONWWARD  ADJUSTMENT 


C  OAOTEFi  T.4L  UFE  I’l  VV.S 

FXrANMDN  f>  BEST 


The.  Commercial  Life  .Assurance 
Company  of  Canada,  through  follow¬ 
ing  the  policy  of  intensive  cultiva¬ 
tion-  has  now  over  $4,000,000  in  force 
iu  Alberta  and  Saskatchewan,  and 
contemplates  very  shortly  opening 
for  business  in  Manitoba  and  British 
Columbia. 


Fnst  war  conditions  demand  a  type 
lhat  can  be  operated  as  econom¬ 
ically  as  possiljlc.  aiiil  .a  great  deal 
of  I  he  tniHiHge  that  has  been  launch¬ 
ed  siller  llic  armistice  dops  not  come 
up  lo  the  scliedulc.  .'wouie  author¬ 
ities  frankly  bold  the  opinion  that 
the  coiiipanies  would  be  well  advised 
lo  scrap  iiumedialelv  all  vessels  of 
uti  uiu'conoiuieal  tvpe. 

I  New  v'argo  vessels  were  receutiv 
!  quoteil  a.s  low  as  $40  a  ton.  but  shl)i- 
ping  papers  Imre  point  out  that  this 
rcdncilon  in  costs  is  only  possible 
due  to  the  Iiuilders  l.>eiug  rontent 
with  the  smalle.st  margin  of  profit 
!  or  even  none  at  all. 


rompefifioii  Felt. 


Ttmi 

I  mu 


That  British  builders  are  still  suf¬ 
fering  severely  from  foreign  com¬ 
petition  is  shown  by  the  news  from 
Tyne,  where  it  was  hoped  that  the 
work  of  repairing  the  American 
steamer  Quaker  City,  then  lying  at 
Leith,  would  be  done.  Thirty-two 
British  firms  submitted  offers,  some 
of  these  making  no  allowance  for 
profit,  but  the  United  .States  Ship¬ 
ping  Board  found  the  tender  from 
Rotterdam  lower  than  any  others. 


Welcome  ImmiffnHon. 


TNC'TtM  SCNSASION  Of  I 
WIU.  W  YOUR  CMOICC  FOR  >922 


921  1 

1922  j 


Plans  of  the  Canadian  government 
for  selected  immigration,  with  pre¬ 
ference  for  British  subjects,  is  wel¬ 
comed  here  by  transportation  com¬ 
panies,  which  are  feeling  the  pinch 
of  the  United  States  restrictions  on 
1  Immigration. 

Another  development  In  trans- 


Kdinontou's  key  rate  for  ftre  in-| 
surance  Is  due  to  be  reduced.  Word  | 
lo  that  effect  has  been  received  | 
from  the  AWslern  Canada  Fire  Fn- 
denv  rite rs’  .Association.  I’rnvddlna 
that  the  city  c-arries  out  certain  im¬ 
provements  at  the  power  plant  and 
pumping  sta,iion.  and  purchases  a 
new  engine  for  the  fire  department. 
Ihe  rate  will  he  reduced  from  sevmn- 
ty  lo  sixty-five  cent.s. 

It  is  estimated  that  the  reduction 
will  moan  a  saving  of  .some  $160,000 
In  premiums  paid  by  Edmonton  busi¬ 
ness  men. 

In  their  communication,  the  board 
states  that  there  has  been  no  dl.s- 
crimina.tion  against  Edmonton  In 
regard  to  rates.  AATten  the  city  im¬ 
proves  the  efficiency  of  the  plants, 
the  revisions  would  naturally  he 
made. 

City  Commissioner  A'orath  estim¬ 
ates  that  the  improvements  which 
the  underwriters  ask  he  made  at  the 
power  and  pump  plants  will  cost 
around  $6,000.  He  says  that  these 
Improvements  had  already  been  In¬ 
cluded  in  the  clty’.s  programme. 

Mayor  Duggan  expressed  consider¬ 
able  gratification  over  the  commu¬ 
nication  from  the  underwriters- 
Coming  from  such  an  organization, 
which  la  usually  severe  in  its  tests 
for  fire  protection,  it  was  especially 
satisfying  and  showed  that  the  city’s 
expenditure  In  Improving  the  power 
plant  had  not  been  In  vain. 


AMENDMENTS  FOR 
HAIL  INSURANCE 


Atlantic  traffic  Is  expseted  from  the 
conference  between  the  governments 
concerned  looking  toward  e  subsid¬ 
ized  cargo  service  between  ETngland 
and  the  'W-eet  Indies.  , 


Regina.  —  New  legislation  to 
permit  councils  of  rural  municipal¬ 
ities  that,  contemplate  the  submission 
of  a  hall  insurance  bylaw  to  the 
electors  to  take  the  initial  steps 
early  in  the  year,  will  be  asked  from 
the  Provincial  Government  by  the 
Saskatchewan  .Municipal  Hail  Tnsur- 
.incc  Association. 

E.  G.  Hlngley,  general  manieer  of 
the  association,  slates  that  the  act 
as  at  present  constituted  provides 
that  councils  must  give  fir.st  and 
second  readings  to  the  bylaw  be¬ 
tween  August  1  and  October  1  in 
order  to  submit  a  bylaw  to  the 
electors  at  the  following  municipal  j 
elertlons. 

It  Is  proposed  to  ask  the  Govern¬ 
ment  to  change  the  act  to  give  the 


SMALL  INSURANCE  DN 
BASILICA  AT  QUEBEC 


The  Insurance  of  the  Basilica  at 
Quebec,  destroyed  hy  fire,  as  report¬ 
ed  by  Robert  Hampson,  Sons.  T.lmit- 
ed.  .Montreal,  amounted  to  $210,500 
oil  building  and  contents.  The  com¬ 
panies  and  iboir  amounts  were  as 
follow's  : 

Scheduled. 

North  America,  $16,-500;  Guardian, 
$20-"(*0r  T.lverpool-  $26-000;  Firemen’s 
lAind.  $-5,000;  British  Colonial,  $5,000; 
General  of  T’aris.  $.5,000:  Union.  •!>,- 
"00:  A'orkshire,  $10,000:  Sun.  $5,000; 
London.  $18,000;  Alliance  of  London, 
So. 000;  Quebec.  $7,600;  Commercial 
Union.  $20,000. 

Additional  amounts  on  building  and 
content-s  :  Firemen's  Fund,  bii’ld-i 
ing,  $10,000;  Palatine,  building,  $?0,. 
000;  Employers'  I.,iabillty,  building, 
$2,500;  Employers'  Liability,  con¬ 
tents,  $2,250;  Employers’  LiabiUts’, 
bells.  $250;  Prov.  Washington,  bulld- 


munlcipalities  the  right  to  give  such 
bylaws  their  first  and  second  reading  ing.  $2,800;  Prov.  Washiiiton.  con 
at  any  nieeUng  between  May  1  and  tents.  $2,250:  Prov,  Washington, 


Intercontinental  Transports  Limited 


From  West  St  John 

TO  HAVRE  &  HAMBURG 

c-  <?  ..u  J  an  S-S-  “i-ord  Dufferin" 

S.S.  Hoerda  .  Dev .  30  s.S.  "AVrlland  County” 

TO  LONDON  &  ROTTERDAM 

S-S.  "Essex  County”  .  Jan.  •) 

TO  ROTTERDAM  &  LONDON 

S.S.  "Grey  County” .  Jan.  20 

TO  BORDEALX 

S.S.  "Lisgsr  ConnD”  . Jan.  25 


Jan.  13 
Jan.  23 


For  Frrighl  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


r  vslnr**  meo  ua  tbe  Canadian  Parlflr,  where  posatble,  for  triral. 
Kiftelgbt.for  hotal  comfort,  for  prompt  deapateb  and  duUrtrr 
iiiegrama.  There  l«  no  hlgber  staadardofaerrlce. 


[colanUttlan  inibjvlosii  anj  IndJttriil 
cuter  CiiD  nliiljoer  i. 


Forinrormatloa  regardInicolanUttlan  ini 
apenlluia  la  aD  parta  of  Canada,  adlreti 
tclenuaton  andUerelopmsnt,  .loitraai. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 


ESTABLISHED  1»e7 


Grain  Elevator  Owners  and  Operators 
Grain  Skippers  and  Grain  Exporters 

Canadian  and  American  Grain 


Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnip^  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kineston. 

private  wire  con  NEUmoNS 

E'rom  Const  to  Coast  in  Canada 
To  Chicago  and  New  Yorkin  U.S.  4. 


H. 


3J  i  Million  Bushel  Elevator  re<  ently  erected  for  James  Kiebaidson 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  iu  Elevator  Construction  and  Efficiency. 


Executive  .Offices;  54  INNIPEG,  MAN. 

Export  Offices;  MONTREAL,  QUE. 

IlRAM-,lIES>i  Lalgar;,  I'orl  Arthur,  Saskatoon,  Winnip-g,  .'tuutreal,  lurontt 
Lioad  Uflice;  KiytGSTO.N,  ti.\  I , 


DAWES 

61 

.ACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  DF  DVER  IDO  YEARS 

October  1. 

Mr.  Hln.gley  said  it  was  found  in 
actual  practice  that  there  Is  greater 
interest  evinced  In  the  question  of 
municipal  hall  insurance  during  the 
early  summer  months,  and  it  is 
thought  that  the  proposed  extension 
of  time  for  first  and  second  readings 
would  result  In  a  larger  number  of 
petitions  for  the  submission  of  a  by¬ 
law  being  received  by  the  councils. 


YANCOUTER’8  FIRE  LOSS 

IN  PAST  FEW  M0MH8 


Th«  fire  loss  In  Vancouver  for  the 
first  sleven  months  ot  the  year 
totalled  $360,135.  according  to  tbe 
November  report  of  the  fire  depart¬ 
ment. 


hels,  $250;  Globe  &  Rutgers,  build' 
ing.  $5,000;  Globe  &  Rutgers,  con¬ 
tents.  $2,500;  Union,  building,  $7,500; 
Union,  contents,  $2,500;  British  Col¬ 
onial,  building,  $2,000;  British  Col¬ 
onial,  bells,  $1,000. 


DIPLE3II!rT  C0MPA5n:» 

FORESEE  BETTER  TRADE 


y. 


S.  FIRE  LOSSES  IS 

OCTOBER  5VERE  HEAV  k 


Halifax,  N.8. — There  were  104  flrea 
In  Nova  Scotia  during  October,  with 
total  losses  ot  $222,249,  ot  which  $97,- 
450  was  uninsured.  In  October  lust 
year  there  were  111  tires  .with  total 
losses  of  $208,410.  These  figures  ;).'e 
contained  In  the  report  of  the  fire 
marshal.  Eighteen  of  these  fires 
were  from  imknown  causes  end  three 
were  inoendltiry. 


Winnipeg:  —  'While  the  year  has 
not  been  a  big  one  tor  implement 
companies,  high  hopes  are  held  out 
for  1923  by  Winnipeg  distributing 
ests/bllshments  who  point  out  that 
Mg  crop  are  always  followed  by  n 
good  business  year,  owing  to  vigil¬ 
ance  shown  by  rural  credit  societies 
and  bonks. 

Collections  are  also  said  to  have 
been  disappointing  by  Implement 
deolero. 


The  riuanctal  Wmes  rearbes  a 
class  of  people  wh«  are  intereslcd 
end  able  to  buy  Investment  secnrl* 
ties. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1922. 


prriDEVDS  DE4.XAKED 

Tire,  P:ef .  . . .  1?4  •J*n.  10 

Molaoct  Bank . 2  Jtn.  S 

Maekav  Cos.,  Pref . I  J*n.  ‘J 

Do.. 'Com..  .  . 2 

Dominion  Bank  . li'  1  .)fcu.  I 

Bank  of  Nova  Scotia - 1  Jan.  22 

\in.  Sales  Book,  Com.  . .vO  .fa:-'.  15 
Wabasso  Cotton  -  .Ian.  2 

Gould  Mfg.  Co..  Pref.,  Jar.  2 

Do.,  C'oiB.  .1;2  Jan.  2 

Dom.  Glaas.  Frrf  Jan.  2 

Do..OTn.  1*4  Ja’'-  ‘2 

Brit.  .\m.Oi).  2  -  2  Jsr.  2 

l.ordon  Ijoan  &  Sa.f*.  D4  Jan.  2 
Shaainigan  W. /c  P.  Co  IS  Jar.  v 
P^uasyivania  \^ .  A  P  1*4  Ja»i.  2 
McIntyre  Po<  “.  Mir.e-t.,  0  Jan.  2 
Duluth-Superior  Trai.  ; ,  $U  Ja:i.  2 
Cent.  (  an.  D^an  &  2S’  Jan.  2 

Moot.  C.  &  U.  Sav.  Bk  »2.oU  Jan.  2 

I>oro.  Irons  Stei  l.  I'rel .  1*4  Jan.  1 
Hrazilien  Tract..  Pref  .  1  Jan.  2 

Ontario  loan  d:  Deb  2‘:  '1  J*^-  - 


Fluctuations  of  Activo  Listed  Securities 


DIV1DE^D  NOTICES,  ETC.!  DIVIDEND  NOTICES,  ETC.  (DIVIDEND  NOTICES,  ETC. 


High  I  Ijow  I  High  I  Ijow  I  Hijrh  !  Lov  |  High 


To*.  Geu.  Trust?,  (  orp. 

9 

Jan. 

•J 

I>ec.  1 5 

lUmiltcn  Pruv.  4:  Loan 

5 

J  A  . 

Dec,  1  • 

Prov.  Paper,  Pref  . . 

1% 

.Jar. 

Dec.  Vo 

Do..  Com  1 

..  -1 

Jan. 

Dec.  16 

Proviuriol  B*ul» 

•*  G 

Jan. 

Dec.  16 

Trl.  Cil.v  R.  1...  fr.( 

1 '? 

Jah. 

•J 

Dec.  20 

Winnipeg  Prrf  . 

Di 

Jar«. 

Dec.  IS 

'TVen* .  India  Liecl. .  . 

> '« 

Jar. 

2 

D.C.  25 

Pacific  Vurt,  Pref . 

1’* 

Jan, 

2 

Dec.  15 

Do.,  (-'ono. 

3 

Jan. 

2 

Ow.  15 

Al)itibi  P.  &  P.  Co. .  . 
Ao'oestoi  Corporation 

Do..  Pref . 

.\tlaniic  Jri  gar . 

Do,.  Pref . 

Bel!  Telephone  . 

Do..  Rights . 

Brazilian  T.  L.  &  P.  . 

Bromfiton  . 

B.  K.  Steel . 

Do..  2nd  Pref 


N»l Ion alBri.iijr.e^  .pref  l*i  J»r. 

I>(^,  f'om.  *1  Jan. 

I.  an.  (f«n.  Elect  .  t  la  Jan. 

Iliirr.ia  Tract.,  Pref  ..  1’-,  Jan. 

f’rice  Brea.  ' of  1  Jan. 

.Mackat  C’oa  e:<lra  SIO  Jan. 
.tbitibi  r.  &  T\.  Pref.  Ita  Jan. 
Nipinaiita  Nfirie.  S-S 

tjttaa'a  i’raetion . I  *.  I  Jar.. 

Uttaa'a  t'ar  Mfg..  I  2  .Tan. 

LMm.  eannera,  Pret. .  .  I*.  Jan. 

I jiu'enlidc  f’o.  Jar. 


f  oe.,  Pref . 

1  pec!  16  t  ^'*n.  Steamship  Lines 

2  I)ec.  16  I  Do..  Pref . 

"  21  i  C'an.  Woollens . 

2  Pec!  20  !  Crown  Reserve  . 

,  I  Con.  Mining  &  Smelting 
o  }>^‘  ip'  Detroit  United  Ry 

2  Dee!  18  I  Dominion  Bridge . 

2  I'ee.  22  ’  Dominion  Canners 


69  S 

6!)  '  . 

92  1 . 

23  ‘  V 

42 

42  '  . . . 

112 

*112 

44  3, 

44'«,  .  . 

3S“s 

37 ' 2  . 

Co  I  </ 

25D>  !  ' 

303, 

30  . 

66}  2 

66  '.<2 

99  1  h 

99 ’A 

93  1 5 

93  ,  . 

19 

19  |... 

Low  jAeked  |  Bid 


^u-.hern  ran.  Ph  .  Pr<f  i>i  Jan.  16  ' Dominion  (Jitss.  com 

Naliona!  T-Uft  I  o  .'I  Jar,  2  Per.  jo  ,  T>.„f 

Dom.  Tr;%nfi.  A  Pow^r.  k  Jc**.  15  D^' •  31  |  IJO,,  i  r^f 

ugi’vj  MMiifif  3  Jb»^.  2  ivc.  21  Dom.  Sleel  ( ■or^;.,rro: 


32 '  ■  t»2 

•ST  U  *HTi-i 


Dom.  Tr;%nfi.  A  Pow^r.  3' 
Ugi’vj  MMlifig  3 

<  uc.  Fairbanka-Mors**. 

Pref.  ...  3 

Tnip'colonial  Coal.  Prfi..3 
l>D.,  (*om.  4 


Jan.  16  30 

Jan.  2  Pet'.  25 


B.“A»idram  Meadt-rson, 
Vr^f. 

1  •  ^ 

Jan. 

n 

Dec.  1 

SUf-l  C o.  of  (-  *•■' ..  I'.'f  f 

1»4 

Fch. 

*1 

Jan.  0 

Do.. 

Is 

Feb. 

1 

Jan.  9 

Her'-  Lak*  Mine*.  . 

PDj 

Jen. 

LS 

Jan.  C 

Bell  IVephonc  (  o 

2 

Jap. 

15 

Df-.  28 

Atlae  Brick  (\l.  T’ref. 

2 

Jan. 

16 

Dei*.  80 

B.  E.  Corp..  "P‘ 

Pref 

L*i 

Fob. 

1 

Jar.  13 

Dom.  Siee'  (  orp.,  Pref. 

.  1 

F» »». 

1 

-lai'.  16 

1  .>cim.  1  oal  t  'o. .  Prrf 

lU 

!*b. 

1 

Jan.  12 

Abitihi  P.  *  P..  rom 

«1 

Jan. 

20 

Jan.  JO 

flilk-reet  Cofi^ries.  Fret 

1*4. 

Jati. 

15 

Ore.  80 

r>«),.  com 

1  ‘  i 

Jan. 

15 

Dec.  30 

<  ap.  Cotton*.  Pref. 

1  t- 

Jan. 

4 

Per.  22 

1*0..  ( fm. 

2 

Ja.->. 

4 

Dec.  22 

t  ar.  (  Vmrnt,  com 

D  J 

Jap. 

16 

rvc.  yi 

Dominion  Textile, .  .  . . 

l.)o..  Right? . 

Do..  Pref . 

Goodyear  Pref . 

Hon  a  rd  Smith . 

Illinois  T raciion.  Pre^ 


nv2^^'*iv2^2  *i32^jrn2s.iini2 


103^4  103'^ 


Corp..  Pr^f 
1  »o. ,  <  'orp 

Sparlah  RKrr  Pr^f  . 


1*4  Ja»\.  15  Jar 

I’-.*  Jan.  \b  Jan 
1“*  Jan.  15  Jan 


M(g..  T'^f.  1  *►*  Jan. 

La  Banqtie  Natiora>  1  g  h>b 
i rop^rtal  Bank  3  P«h 

Atn.  anamM.  Pr^,  l.'s  Jar. 

V’b'^al,  rrrf...l*»j  Jao. 
Do..  Cow’.  2  1  Jan. 

7’ag''-J'ra*>  Tulx^*.  Prrf  1^4  Jan. 
Do..  Coni.  Sl.26  Jar, 

.S*andarrJ  Bari . 3^ 

ilo’aard  .''frith,  P.r*.  .  •*  Jan. 

I>c.,  t  om.  .  .  . . .  n-3  Jan. 


5  J»n!  1  i  Prov.  Paper.  Pref. .  .  . 

6  .j»n.  2  ^  Penmans  Limited. .  .  . 

2  i"  .  2:  i 

1  .f*r.  15  ,  (^ueiiec  Ry. 

\  n"'  Riordon  P.  &  P.  Co. 

'{  pT,;  21 '  . 

1  Pee]  51 1  Spanish  Ri\er . 

•»  De'-.  26  I 


26 

26 

26  L; 

26'4 

26^4 

26  >  -- 

31 

.30' s 

32*4 

32 

32*2 

32  U' 

69 

6> 

69?- 4 

OS’i 

69 

6SL. 

7S-J 

7S 

100 

100 

100 

93*4 

93*4 

1 . 

s4 

IS>-, 

IS'i 

IS 

55 

56 

55 

54  -'4 

13 

13 

!  25‘i 

23' s 

26  d 

26 

26 '4 

26 

68>4 

6S 

6S>4 

6s 

75 

7P.- 

1  J 

>S7'2 

'  *ss  i  2 

•nns^ 

7  N 

77  ’  - 

*176 

‘176 

‘ISO  ■ 

'ISO 

*1S0 

■  109 

37 

',S5  1  2 

. 

NO  '  2 

•S6 

*S5 

M> 

SO 

.so 

SO 

so 

7934 

*TS 

773* 

1  1  '* 

*77 

100 

100 

176 

176 

i  7  5 

175 

177 

175 

*P5V, 

*94  '  i 

95*4 

•95  >5 

*95 '2 

'95  >4 

13 

40 

n'l 

50 

491.. 

49 

106* 

'106 

-106 

•105'  ; 

104 

1 03  *’4 

104  ’  2 

1 03  ^4 

105 

1  04  '  -2 

63 

53 

*'4s 

*5!*r 

*4S  1-, 

‘503j 

*30  ' 

•299 

-94 

129 

■47 

4B  t 

‘47*4 

M7 

47  =  4 

■lT*s 

261, 

25  ’ , 

25  >4 

24  »4 

24 

24 

I  •. 

5 

6 

5 

•113 

Mn  L; 

‘1 12 

*11112 

. 

. 

■  9_s-, 

OS 

99 

9Na4 

99 

9S' , 

TOBOVTt>  ST«C  !»«> 

•  Bid 

Vb'tJb.  P  . 

.\Tr.tyHr .  54 

I  >0.  P'cf  .  .  f'8 

HoM.,  Pref .  i 

A.  ‘  a'ea  B  .  31 

iHc.Prtf  . 

Atl.S^r  23 

Do..  Prtf  . 42 

13a;ttr*lora  .  15 

Bftll  Telr  .  112 

B-az.  T.  I .  44 

B.  < Fish  . 

B.  Prop  St .  8 

Do..  Mt  pref  . . 

2nd  pr^f  .  2»i 

r.jrt  K.  N . ,124 

Do.,  F*ref  .  125 

t  .  H.-»ad  . .53 

Do..  Pr^^f  . . 

(  .(’.*  K.  (’  .  .32 

ID  .  Pref  .  . . 68 

(  an.  (  em  . 77 

Do.,  Pref  .  . . fH) 

<  an.  S.  L .  , ,  18 

»'o..  Pref  .  hi 

<  .  G.  ,  .  61 

t  »o..  Pref  .  l'>2 

fan.  Lor.  pref  . . 

Do..  Pr^t  . . 

<  .  P.  L .  14.> 

t  an.  Salt  .  . 

i’v.  Dair:  . 

Do..  Pre'  .  98 

I  otiiHga**  . 

( ’on.  bmi*  . . 26' 

<  on.  tja**  . . . .  :  , 

<  '.^ov.n  Kf  28 

(.'rov-s  N  . 

J  »ct.  Unit  .  ,  *‘6 

lAome.  .  13  6( 

}  »onri.  •  a.i  3o 

I  )o..  pre!  . 

Doit.  lei. .  42' 

)m).Sup  26 

FcrdM.L  .  397 

lioodyoa.*.  pref .  84 

King.K.  H  . 

La  Hose .  *J‘J 

Mackay  .  Iu6' 

Do..  Pref  ....  ' 

Map’c  Lf  llh 

I  >'j. .  Pref  **'• 

Mrlrlyrr  ,  .  ,  ,  . . .  D 9,» 

^Icttarcb  . .  2u 

I  >o,.  Pref . . . 

Nip  Mine .  .“'8.» 

N.  S.  St<el . 20 

itnt.  s.  r  . 

Pae.  Buri .  89 

Do..  Pref  .  99 

Petiman  . 

i  »o. ,  Pref  .  92 

P.  Flico  n  .  26 

Do..  Pref  .  76 

I’rv.  Paper .  .  86 

I,.',  i..  H.  P  .  25* 

Uiordor  . 

Ht/ger*i  .  •b 

Do..  Pref  .  82 

Kusnell  .  16 

Do..  Pref .  196 

S; .  of  Can  .  68 


Tor.  Kai! 
'I'r^lhe  , 

'1  u**k3tt 
T^in  ClD- 
5r.  (’.  Flf . 
VJjfin.  R)v 
Do..  V  r 


i  }Jf'  -  21  Do..  Pref . 

vVL:  T  .f»7  I?  Steel  of  Canada 
j»r.  20  .far..  10  St.  La\6  reiico  Mour 
•tan.  20  Ji;n.  10  Toronto  R\ 

^  TurketiR  Tobaeco 

i  Twin  Cit;.' . 

L  .6ak.  h'>>«.K»mack . 

70‘.  70-3  '  W  innipeg  U>  .  . 


66 

t^b^i  .  ... 

61^4 

66 

6S 

66  '2 

OS 

1 

S0»-4 

>5  ' 

1  A  2 

S5 

S5 

S4*4 

n4  *4 

85 

54 

54 

1 

■'SOI  2 

*601, 

*60 

•60 

60 ' 2 

'eo  'i'  ’ 

60  I  7 

62  I4 

62  1 

62  ' 

NEW  YORK  STOCK  FLUCTUATIONS 


Howard  Smith  Paper  Mills 
Limited 

COM.tlOX  DITmKM)  AOlU  t. 

Noiivt  is  hcieb.v  gi^tn  that  a  divi¬ 
dend  of  I’a'.c  on  the  Coninion  Stock 
•  bciiip  at  the  rate  of  fi'e  per  annum) 
of  the  TIOWVKD  .SMITH  FAPLR 
MILLS.  LI.MTTLD.  has  been  declared 
1  for  the  quarter  ending  the  31st  day 
of  Dceemoei'.  I'Cl’.  payafile  on  the 
1  L’Oih  day  of  J.-maiy.  1923.  in  Sharv- 
l.oldcrs  of  recorj  at  the  close  of 
liiisiru'.'s  on  the  lOtU  day  of  .lanuar.-, 
1923. 

By  order  of  the  Board. 

HAROLD  lilvbtrei:. 

Secretary. 

.tiontreal.  December  26.  1922. 

Howard  Smith  Paper  Aiills 
IJmited 

I'KF.ILRRF.D  DIVlDE.Mt  XOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  oil  the  Preferred  Stock 
t being  at  the  I'ate  of  8Tb  per  annum » 
of  the  HOWARD  SMITH  I’Al'KK 
MlTd>S.  LIMITED,  hat  been  declared 
for  the  <iiiari.er  ending  the  31st  day 
of  December.  10C2.  payable  on  ITie 
20th  day  of  Januen.  D»23,  to  Share¬ 
holders  of  record  at  the  close  of 
busine?*^  on  Ih^'  ICth  da^  o;  .f)iniiar>. 
1!'23. 

By  c'cler  of  the  noard. 

HAROLD  l'KABTREL'. 

Secretaiy. 

.Moni^cnl,  December  26.  U»22. 


I  SKGl  BITIES 

.1.  pRitiiNTi  J-.  S  i'o..  M©mN*rs.  Mtv  irca 
Slock  l.\i*harg*»  jLPfi  Toronto  Stork  F.'srhi  ig^l 
Ti'fonto  f\irni*h  lb**  following  anproiirru’f 
yuot  4tiAm. 

BM.  .*sk. 

\bit*bi  G#  n.  M’-ijf . .  n  f  .  98  94  .6 

MgorriR  6'!'  4«.»  (‘J 

A!Ik.  Pa.-.  Okio.  Trot  80  (n>  90  OO 

Do.,  ('om  104  00  111.00 

An'F»nran  Sft.t-*  Book.  6  f»  .  97  50 

\i-krl»w  n  Hardware.  r*‘s  8V  60 

BUrk  L*kr  Bond*  IF  00 

British  4inpn')»n  .^HNurancp.  25  7.L9> 

Hriti-'h  Am#^r{-»n<Dy  34  75  35  75 

H»-ompLon  P.  A  r..8  f«1*MI  .  103  50 

Hiirn^  r..  iPt .  6  n  |Oi  pJ 

!  t  'an.  5I»»'hinr:v.  p.r^  58  00  28  00 

<  i»ri.  Tung^tpn  1  amp  BoMdz  94  (KI  97  OO 

t  an.  \\  »*.st!nghovisf  115.00 

*  fRk^butt  Plow.  Prrf.  ,.d. 

\^f,  12  0“ 

GolUngwotnlShlpbjii'ding,*  f'rp.  .Vl  (*0  57  50 

'  t  Dpgravr  Brrw^rir**  6,80 

Davictt.  t\ra..  In*  .  1942  99. Oil 


(ruTulebfd  by  Shoarsoa-lIumniUi  L  Co.) 


FurniPhed  by  Balfour,  White  &  Co. 


m:h  vork  <:i  bb  run 

(►penir.jr  bid  mid  axkKi  pr»r*f;4  yew  \f>.h  j 
DiiiUa  iwruriiir^.  rompika  b;  Dnk-«.  Gw\-nn* 


.AiabzMj 
K.  A.  Oil 
H.  y.  Trharo 
Kr.  <  'oulrolied  Ui* 

L  '••db  Suv.dicato 
t  '^iet  St-v  irf».  ron 
Djjo-lt® 

*  »t.!f  01 

<  >iL  .  . 

I  r^penal  t.)i’ .  . ,  .  , 
lat. 

.Magnolia  .  . 

Mararaib*'  <  >*L 
Mutual  Oil 
M®rritt  t »'.)  .... 

i^ag.  Pref  . 

^ag.  UoiP  .  . 

S-TDtns  P^t^ 
Sfanca’*d  Oil  Ind 

Do..  N.\ . 

Do..  K:-  .. 


ST.C\DABO  OIL  ST4K  It 

Furpiahfd  ly  Jenka,  A  « 

1  -  Jknglo  Atorriran  Dj  ...  I'.' 

2  — AllaDtir  Hfg.  Cora  ,  11.5 

3  —  Atlantir  Hlf.  Pre^  .  119 

4-  Burk  F.>r  Line .  8  i 

5  K',:reF‘'a  P.l*'  T.mr .  9G 

6 — Tilt.  Fipr  Lirvr  ....  16C 

V  -InoianA  Pirr  LL^* .  89 

8— National  Traruiit  .  26 

9  *N.  Y.  Tfansir  •  ; _  rj5 

10  -  N’ortfaarfi  Pipr  Litu? . .  .  1^6 

D— DWo-OH-  72 

17  — Prair*  Oil  A  t/a» . 2'i5 

14  '^utu«'«i  Pipr  Linr  .  96 

16  -South  Panfia  t  Ml  ....  *54 

18  Standard  Di' o' I  abf .  119 

IT  Do.,  Ind  D6D 

18  Do.,  of  N.J.  Dor.  .  .39G 

19  i>o..  o{  N.J.  Prrf  ...  D7*, 

20—  iM..  rf  N.Y.  \\ 

21  —  I’Dion  Ta?‘k  Car  ('orr.  .  .  123 

22 — Prion  Tan4  <  ar  P-#'  199 

33- \  aruum  t  Ml  43-4 

24 — Import’ or  I  td  112 

25  — Intf-nnc-oa’  !>*■?.  Coir%  ’J'*  * 


.\iiLe-Chalm<-r«  . 

Am.  .\g-L  t  iiainical . . 

\ni.  Beo:  Sugar  .  . .  , 

4m.  Both  .Magn**to . 

Am.  1  ar  .  7. 

.^TTi.  I  an  dr  F  . . 

^ m .  I  ottnn  D’l . . . 

\m.  D^.  Syndirat**  .... 

.4m.  flidft  d:  l.<»ather,  . . . 

\m.  Iff 

Am.  Inter.  i’o“p . 

Am.  Linaeod  .  . 

.4m.  Loromotue  . . 

4m.  Ship  Sc  <  oni  . 

Am.  Smelting  . . . 

4m.  Step!  Voundrifa  . 

Am.  SxizTiT  . 

Am.  Sums* .  Tcb  . . 

Am.  T«rL  d-  Te’  . 

Am.  ^ oolpn  . 

Anaconda  Copper .  \  i  i-. . 

A  tfhisor.  . . 

Atlantic  G.  Sc  W.  I .  . 

Baldwin  T^oc"' . 

Mall,  dr  <  ‘nio . . . . . 

Bar’ll  t  Co  . . 

Bf'lhlel.Pn-.  Ntr'l  B . 

Br.^olilyn  K.  T . . . 

1  alifitriiia  I'pln.'l .  ....  ,  .  . 

f  sif^adian  I’tcifif  .  .  . 

<  pulral  \jepi'  hr  r . 

l>-.)  dc  l  at.c  . 

*  hauuic-  Mo’'»r.» . . 

<  hicagM  M  A  .  c  .  .  . . 

<  hii’sgij  Kork  D . 

< 'hilc  < ’epp*"- <  '  . 

t  ‘b.rfp  t  oppfcv  . . . 

i^'oliTadfi  Ku»  1 . 

Con«o!idi.  »'d  Ga«  . 

(  (HitineistiJ  <  an  ...  .  -  - 

Corn  PreduciS  . 

<  'ruciblc  S;  -fr'  .  .  . . .  -  •  • 

<  ubii  t'ar.c  Suga"  . . 

<  olumb  a  Ga« . 

I'ndicott  .1 . 

Lrie  Railroad  .  . . 

1  ami*u««  Player,^  . . 

Freepo  t  Tovar  . 

Gonorai  Tiloc'ric . 

Cloi,f»-al  Motors ,  . 

Gofwi.’lcH  .  ...  . . 

Greai  Northern,  Pref . 

Gr^at  Nfjrlhorn  Ore . 

(i'llf  Spates  Stoc!  . 

Iiifpiralion  Copper . 

Trto:nat.  Harv  N’.J . 

Intornar.  N'ickol  . 

Int  Merc.  Mariro . 

Do..  Pre? . 

Irtornat.  Pm-  . 

Kar-^a*  ( Smith . 

Knl  y  .Sprui^fieid  . 

Kv  ne<  ott  C  oppe: . 

Kc\ «U»no  Tiro  &:  n .  . 

D  high  Valley . . 

Maancil  Motor?  B . 

Mo.icRU  V’rtrol . . 

‘.Laini  Coppe* . 

•t  id  vale  St<H'l  . 

M.  St.  P  S.  S.  M _ _ 

'  lissoui i  K.?ndT . . 

Missouri  Pacifi'* .  .  . 

Naf'^nal  TCnamcl . 

NatioLa!  I.ead  . 

N’uvada  Cfjns'd  U  op  .  , .  . . 

New  tlas^ii ...  . 

Nortl.c-ii  pHcifu’  . . 

I*an.  -  me'-.  Petrol .  . . 

iLnn^hanis  K.  K,  .  . . 

!*#>"<»  Marc:uette . 

pK’r*’'*  0\\ .  . 

I’liTi’a  S  igaf .  . . 

Piero.-  *  ^ . 

Pii*i»Vitir^  <  oal  . 

P-e«s^(l  .Si^el  1  a' . . . .  . . 

TU)  Cor-,  (-’'‘pper . 

Heading  •  . . .  •  - 

k«*p»Jblh*  Irr.n  d'  *’  . . 

Hovk!  I  >utc'-  . 

St.  LouiS  S.  T*' 

Shf-c'air  Coiia<ilidat#d . 

S!oe^  Shf'ffield  .  .  .  . . .  • 

S.'Uthern  I'acift*-  . 

Southerri  flajDa*' . 

Dd..  Pref . 

St  -omb^re  Cr  . . 

.sruder»aker  . . 

T enneanc<»  t'epper . 

Tc!t»s  C>'‘  .  . 

Tr\R5  Pa-’-nc . 

Tobi-f  ^f.  F*’-od.  ^  o  . . 

I  n»on  Pac  fiR  . 

r-.iteS  Ketail  Sto-e?  . 

t S.  Irdt’??.  .AVohol . . . . 

I’.  S  fiubher . 


V  tah  Coppf  r . 

Vat.ailium  . 

Westhighoa*-* . 

Whi  e  NTv-tor 
V.  il!\.s-<»’'erlanfi  .  . 
Wxirtluiigtrrt  Pun\p.; 


^r4NnARI)  IlfM.Vt.  m  OT.4rHf.N 
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Qu  .lattors  by  Urlon  Bank  of  Cn 


I  ^cfnand 
Sterling 
I  .e*manj 
Holland 
.’v  eder. 
S'vl»a«r’and . 
Spain  . 
h 


....  D6D  116»2  4»oidi 

...  .39G  10  Alia? 

D7!,  uru  A*g-‘n-f. 

V.  »7 '4  Ape 

123  161  1  Argoi'au- 

P19  109'^  Baldwin 

43-4  Ar.’a  Flurklr.g 

.112  113  *  *oIumbu» .  .  , 

■%  Boeton  C 

'  "  (liPon 

—  Dcm-  M  .. 

.„  ,.  Gold  rc  ... 

Hatfi.'  ... 

ar';.if<  a'  a  .a  H  ,!lii,k  _ 

rr  4  irk  Mon.r>*al  L  .  W.  D.  L.. 
4  64  4  Hu’Af^TJ .  ... 


P.  r>  iak 
Pr«»^cn 
S' juim  G  . 
!  1>-k  H 
*  Thoir.p  K 
‘.Vakir.  le 
V.  Dome 
I  '4  ;i>«apika 
1  44  f**ct  T  r .  . 
,  VA  right 
,  \  ipond 


1  B»;;e-  . 
i  Braver 
j  tKlll*  1 
:  ( ’onlugan  . 
i  ( 'rown  K  . 

1  (/ifford .... 

I  I  a  Kd«.-  . 

,  rif.K.  D.  S. 
I  M.r*  C  V. 

!  V’Dlesing 

Uiphir 

iTV-eLi*. 

,  Te.T!Pk 
{Tret  hew.  . 


:  Aibrrla  racilke  l^rain  T^.  Trcf. 

.Anae?  Holden  Tite  7*‘t  Pief 
1  Do.,  <  ommon 
I  Argonaut  Gold 
Melding  *V»rttcelli  7*  ^  I*ref 
Do.,  4  oninaoD  .  . 
Brandram-Henderaon  7%  Pr^f 
Do..  <  i  ommon 
it'aitHdian  t’onncctirut  ('olton 
'  8',.  Pref.  UC’r  In  arreare  .  . 

Canadian  <  oneolidated  Frit  7*'c> 

,  IVef.  in  a.Tcara.  .  . 

I  Do.,  Common  ,  . 

j  < 'anadian  4Ve**irghou.«e  S^r  Com- 

,  y  »>ck«hutt  Plow  T*-'*,  r*ie?. 
til  arrea"'  Pay.  4^f  .  .  . 

Coagravc  B-ewwi  .ov  . 

I  t.uhan  •  aoadian  Sugar  8' N.4  . 

!  P-ef.l4‘  ,  m  arrra'-? . . 

^  Do.,  ConiODT  . 

Dom.  Powf  A  Tmrtj.  P-ef 

Df»  ,  ( 5>iprnori . 

Dr>  dan  Paper  . 

I  Dunlup  'I'ii**  7't,.  Pref.  .  ..  ,  . 

Frontoi  ac  Bre^rrit^s. 

I  Femoue  PlayerH  8%  Prof.  60'’7 

I  f  mnton  . 

I  1 t  ommon  .  . 

GonM-  I-td  \  ITe*.  in 

I  ar.-**a:e 

IIo’ling»*r  < 'onsolidatfd  Gold 

I  Min**«  n^; ,  i.d.  I't 

lloroe  Bank  . 

lnjp»-’'i:tl  Dll  12'  < 

I mporir.l  Tobacco  t  aredh  ilL 

t\*a»m<*n . 

Indu«tf'al  Ahohol . 

l.nu'^nl'df  PiOM-r  . 
t  Theatrre  Met'*o.  T'"/  Prrf. 

8^4  '’1  In  a-TeaTs ,  . 

I  to..  (  oromor  ,  . 

L(-*»me  Theatres  5Tonfr»*al  7*  ( 
Pref.  6'4  7  tn  arreart  . 

Do..  (  ommoc  . 

I  Lf/eas  TbeatretTororf-o  7';c  Pref 

I  5 '4 ‘7  in  arrears . 

!  Do. .  Commf»n  .  .  . . 

Ix>eaf»  Theatres  Ottawa  Viy  Pref. 

1644*^.  in  arrearH . . 

i)o.,  i^omnicn  . 

Loewa  Theatre?*  Ix^ndon.  Pref.  . . 
Manitoba  P<»wer  Com.  .... 
Marrun)  of  (  attada  I 

Mtl.  (Tty&  Di.  tru-t  Bank  lO^w  .  . 

!  National  Brick  Pref . . 

Do.,  Commo  n . 

North  Amerif  an  Piup . 

I  Provincial  Bank  9".  . 

I  Hiordon  H'T  Preferred  i7ew» 

ill  an  ears . 

T)o.,  t’ommon  Nevk  ,  .  . 

Roht.  SImpaon  6^’T  Pref  .  . 

Sa^enay  Pulp  A  Pow«»r  6' fi  Pj«f. 

To^  c  in  arrears  . 

I>o.,  (‘ommon 

Southern  Canada  Poaer  o'V  Pvef, 

Do.,  Common . 

Sterling  Bank  8'  i . 

I  Tram.  Power  . . 

Western  (.iroee.a  7' t.  !\e^. 

I  AVeatern  Quebec  Po-wer  7C  P  fT, 

I  Do.,  C ommon 
Whalen  Pulp  A-  Pnper  4*:l  Prrf 

^  88^4', ^.in  arreara. . 

l>c..  (  ommon . 


D  IN'IllHTMrVTs  BBTI  BNik 

'4  .Comp..ed  by  Oj*m-ald  S-  D'‘irjkw*at4>r.  Membe'-s  j 

of  the  M'-ntrea!  Stock  L':**hanKe  ! 

1*4  DiN.  I 

t-3  Kate  IVicc  Return  , 

Aui^ibl  .  .  1  "9 ’4.  5.7!  I 

Velrf»sto*'  ...  6  66  fL09  . 

M  Do..  Pre' . .  V  85  h  2Z 

e  Bell  Telephone  .  6  112  J  1  .07  | 

1  rCasP  . 4  15  8  91)  ; 

H  Can.  Cement . . 6  “•«  1.6T 

g  .  Do..  Pref  .  V  100  V,  W 

4  !  f  an .  (  onve^tert .  ,  . . . V  93.’ j  j  44 

Can .  ( lottoiie  .  . .  8  116  6  89 

i.  I»c..  Pref  .  b  (‘b  6  SI 

i .  (  ari .  Gen .  Elee,  6  82  7  31 

Can.  Pac.  Uly.  .  . .  .  . .  n»  D3G;  r.  94 
fm  iVlroit  ..  .  0  68‘4  8  S2  I 

SL  Dom.  Bridge  . .4  72^.^  5.47 

Dooj.  CoaL  Pref .  *  33  8  43 

IXvm.  GlasM .  7  83  j  1  86 

•  f  Do..  Pr*'  .  7  93  ,14 

•  4  l}om  iftr.Pref  . T  .1  ^ 

Itom.  Sloe).  Pref .  6  78  7  67 

Itom.  Te’<tPe  .  12  I8d  6  66 

ID  Do..  Pret  .  7  109  6  42 

V.  Howard  Sntitb  . 6  Hu  oO 

‘I  T)o.,  Vnt  . H  BH'C.  8  06 

'  I.tke  of  me  Woode  .  12  Do  6.80 

D.  '  Do..  Pref  ,  . 7  114  6  14 

'  J  I  laurentlde .  6  95'*^  6  ?u 

’4  Markay  7  106  0  60 

I  Mtl.  Cottons  . 6  100  5  66 

fi  I  Dc»..  Pref  . *  IDT  6  64 

Mt!.  L.  H.  A  P  .  5  104 .’-j  4  76  1 

Mtj.  Tramways  10  100  6  26 

NationalBreweriv. s  Par. \aiue  i 

I  value  325  4  50jj  7  84 

J  J  y  I  (‘►gilvie  12  500  4  00 

]n  jt)ttawa  Power . 6  9i  ^  .59 

iH  I  Penmans  .  .8  129  6  20 

84*2  I  Do..  P.-ef  .  6  98  6  45  * 

8 '4  |Shaw'icigan  .  7  1 1 1  6  26 

8  ;  .Npan.  Kiver  . .  99  7  07 

Do..  Pref  .  .  V  107^^4  6  54 

St'  Sreel  of  Canada  .  .  7  67^4  )i)29, 

1  jL  Do..  Pref  .  7  *5  29  ’ 

U5  i  St.  Law.  Flour .  'i  7%’^  7  59  , 

bT  Waba?ao  i  75  5  33 

I  Wpg.  Kl%.  Pref .  V  81  4  8  .53 


:  MOVTRE.it  I MJSTI  D  MARKET 

Bid.  .\sked 

I  .Argonaut .  .  49  .51 

2;C  :  I  Brftidb  Amer.  ()ii.  35 

I  BHtlab  tAl  fields.  Voting  T .  !?♦  2'i 

23^  s  i  Cuban  U'anadian  Sugai .  44^ 

I8*j  Canadian  ('a,- Note* .  85 

85  t>an.  Industrial  Alcohol ....... .  12’*  12^ 

575  Drydat)  Pager  .  16 

I’i  Interpro\ .  Brick  Co.  .  55 

')  Jr.tcrprov.  Clay  Prod.,  Pref  •...  9.>  96 

3u  Laurer.ttde  Power  .  97 

3  ..  National  BrirU  Pref .  40 

Riordon  Oimpany .  .26  55 

.Mtguenay  Pulp  .  i  1  4 

..  \  !>o..Pr"f  J 


I  >"m.  f'owe*.  ( 'oro 
Dom.  Sewer  Pipe,  (’om. 
Do..6> 

f  lurant  Motors ... 
Dunlop  Tirt,  Pref.  7^* 


Kasiern  (  a.'.  6>  ... 

I  Rjtern  Theatre:*,  Pref. 

Do..(i.m 

Fvcelaior  Lif*?  .  . 

l'«moue  P1a>er?.  Pie!.,  50''^ 
t  *onim«)U  .  .  . , 

Gunns.  Pref .  . 

Go«>dyear  Tire.  Com  ; 

Harriw  Abattoir,  fi's 
,  Home  Bark  of  Canada.  .*'« 

'.d  14^ 

Imperial  (>d  1 

Ir.'ernRtiora'  .Miihiig,  I'ref.  \% 

International  i’rtroleum  ... 

King  k-d.  Hotel,  T'a . . 

Lamhton  Golf .  4 

La  Pat  Oil  . . 

LoewH 'Foronio,  Pref  .,  . 
Manitoba  F’ower.  7’e  1941 
'•lanufacturera  Life.  Pref. 

'iR^’cy  Harris  .  . . 

Matfaraml  Pulp.  Deb . 

Mer<'anti’e  3'ru'*t 

Met.  Norlii  Drve’opmeni ,  om 

Milton  Preeted  Brick  .  . 

National  Life.  $2o  IM 
Nova  Scotia  steel,  6‘2  T.teb 
Kobe.  Simpvm,  Pref.  6'?©  . 

Spanish  River,  8'e  ] 

I  Standard  < 'lay  Product?,  6'a... 

Sterling  Hank  .  1 

Sterling  t  ’oaL  I'fuw . 

Sun  Life  Assurance . 

Toronto  Brick . 

Toront«i  F‘Bpor.6*«..  . . 

Toronto  IN.ver.  o'?  . 

Truat  &  Guarantee,  6^{- ..... 
5\este:t»  Aamuance  ,  ..... 


96.00 
114  Ob  115  00 


!  Provincial  Paper  Mills, 

i  I.DUTEP.  j 

!  JHVIDEX1>  MOTILE.  j 

;  Xoiice  ].■?  hereby  given  that  Divi- 

j  (iends  have  been  deelared  by  Pre- 
I  vlnc''.-il  Paper  Xllls,  EimRcd,  as  fol¬ 
io  w,«::  1 

!  Regular  Quarterly  Dividend  Ivi'iil 
j  on  Preferred  Stock.  j 

i  fle,:?nlar  Quarterly  Dividend  I’i** 
on  Common  Stock.  , 

Siveclci  Dividend  J  'f  on  Common  1 
Stock.  i 

All  p.vyablc  on  January  2nd.  1922,  | 
to  Shareholders  of  record  at  elofre  o''‘ 
business  t>cceml>er  15th,  1922, 
tSisned)  S.  F.  Dl'NCAN. 

I  '  Secretary. 

I  ^OTIte:  T<»  THI't  SH.\nKIIOI,DKRS 
!  OF 

Davidson  Consolidated  Gold 
Minas  Limited 

(No  PersoDfil  l.tabllDyi 

Xotifd  iS  Tier^'b)  tfixett  that  490.000 
I  I’rrft'rretl  nnil  1,000,000  Drdinwry 
'  Shwros  i*f  th'^  cRpitnl  >«tooK  f  T*orc.ii- 
I  fine  l^avidsor  ttohl  Mines,  l.i'iiiitaii. 

I  t\o  T*'»rH''nal  Llahllit.>  ),  v.iii  be  dD- 
iributod  lo  fharehrOdera  of  record  ‘'Ti 
I  the  book.-*  of  thi.^  Company  at  tho 
}  olo.«e  tif  buj^inees  i»n  the  .Tlst  of 

1  ‘••coir  her.  1922.  .  j 

\DTI(M-1  '■«  h^rt'hy  al?»o  ylveu  thHt| 

,  .sharenohlers  of  this*  Ccnipan>'  a:o  re- t 
to  forward  th^ir  k-hnro  jerii-* 

'  ficalee  t-i  the  I’hartered  Trnis;t  and  [ 
l  Api-utor  ('otnpMn' ,  46  Kiuj;'  Eii  eet  * 

I  We.«»t,  'Pi-ronto,  Cun.,  v.  hirli  m'iII  b''  | 
Mtampod  and  returned,  loifoinev  ^ith! 
‘the  .vhHi^a  <f  T*orcupine.  Tta-.Msun. 

Gold  Mines:,  limited.  (\*o  Pc-rsonk! 

I  1. lability),  lo  which  the;,  are  entitled.  i 
,  l>ated  at  Toronto  this  2L«t  day  of  j 
I  Nor  ember,  .1022.  ^ 

!  }>y  order  tltc  Ij.  ard.  j 

,  K.  M.  W  IlTTi:.  .Se  'Teia:->  .  . 

i  Dominion  Textile  Company. 

MMITIII, 

!  NOm  E  01  T>1Vll»r_ML  ] 

.\  dividend  of  three  dpv  t"n',  (.'.ivi  I 
I  (iTi  tho  ('ominoij  Stiu-k  of  llio  Iiii.\lL\-! 
ION  'ITA'TlLf:  t'OMl'ANV.  Lniited,! 
has  been  tlecVHrc<i  for  file  t|uarirr| 

I  f  ading  Stst  De,'.cnibcr,  1922.  paj.ibiol 
i.LitruHi'y  2nd.  192o.  to  sharrholdui n  o>  | 

I  r-'ronl  Deoemlter  1»>tji,  >922  i 

'  Rv  order  of  tbe  11o<vnl. 

.US.  H.  WERH.  i 

Secretary -'I  reaMir-^r. 
j  Montreal,  ITth  November,  1922. 

'Canadian  Iniiustrial  Alcohol 

(0MPA3»i.  i,niim». 

i  IHTIT)E>'n  \0TirE.  ' 

I  _ ■ 

Notice  is  hereby  given  that  a  diri- 
dei’d  of  one  per  cent,  (ir^.l  has  been 
declared  on  the  Capital  Stoi'k  of  Uils 
Company  for  the  quarter  ondln.;;  De¬ 
cember  111  at,  1922.  payable  January  | 

I  loth.  102i!.  to  shareholders  of  record  | 
j  at  the  close  «if  bnolnees  December 
I  SOth,  1922.  ! 

R>  Order  of  the  Board.  ; 

;  ?.  G.  ■niTiN'Bri.L.  , 

Secreurj.  1 


Dominion  Steel  Corporation 

LOriTED. 

.VOIICE  Op-  PREFERENCE  9K.%Rr: 
l>IV  IDEXD  ».  *4. 

A  yuwiter.y  Dh  Ider.d  of  One  ar.il  fme- 
haif  per  e«nt.  on  tho  Preference  She  res  of 
the  Tjcmlnlon  Steel  Cy>rj>oratIon,  ha* 

been  declared,  paiablo  1st  Februan'",  19C‘J, 
to  Shareholders  of  record  on  16t!i  Januaty, 
19C3. 

Tb.e  Transfer  -Books  will  be  closed  from 
16th  Jar.uarj’  to  lit  Febrvarj’.  19S3,  both 
bays  inclusive. 

r*r  order  of  the  Hoard  of  Director? 

C.  S.  C.NJVTEnoN. 

Secretary. 

Montreal,  December  15th,  192?. 


WDDDS  MANUFACTURING  CD., 

i.niiTEP. 

PREFERRED  .STOCK  I)ITn)E5D 
NOTICE. 

The  regular  quarterly  dividend  of 
one  and  three-quarters  per  cenL 
tiai'T)  on  the  VREPERHED  STOCK 
of  WOODS  MAMJPACTFRIXG COM¬ 
PANY,  LIMITED,  for  the  quarter 
endins.  December  3.1st.  1922.  ha^s 

beer,  declared,  paytib'e  Januatw  2nd, 
1923,  to  shareholders  of  record  De- 
criiil'er  27t!i.  1922. 

Bj  order  of  the  Board. 

.TOH\  T.  F.  KEENE. 

Secretary-Treasurer. 
.Montre.vl,  Djcember  19th,  1922. 

Montreal  Finance  Corporation 
Limited 

ni\a>E\'D  NOTICE. 

.WvriCH  IB  h'-rcb;  gt-r.n.  that  a  dlvmentl 
of  lv\o  PC’-  <•1.1  bsh'.g  »f  th#  rs‘fi  cf 

V'.igiu  Tjer  rent.  (8:/^'  p^r  arnum.  has  Lerti 
dcolarei  for  th®  Qu.'^rtcr  onc.frig  Dccemivr 
.'(Dt,  ip-.’-j,  on  tJi^  puM  pp  Prc'^rrtd 
V*  ih'B  t'orporaflo-i,  payeblo  to  sliarcli'^loora 
of  vrroFi*  fh«  flfrroi-.th  day  of  T'cr^mH^r, 
IP*'”.'.  •'ll*  b-'  mnllffi  on  (h<?  scormd 

aaj  of  .’j  rii;ar‘ .  I0:'5. 


LOf'-T.^S  \V.  n(3rL\  fV7. 

Herr  ?t3:'*-Ti^.*sir. 

L'Cvrrnb*^:  iiKh.  19-‘J. 


PENMANS  LIMITED 


rMTIDEXD  NOTH  1 . 

Nolico  is  hereby  given  that  the  fol¬ 
lowing  Dividends  have  been  declar¬ 
ed  tbi.s  dsy  I'D"  the  quarter  cndlns 
3lrt  January,  1023; 

On  the  Preferr.^d  Stock,  one  jn,’. 
one-half  per  cent.  n’/i9r)  payable  on 
the  let  day  of  February  to  Shar-- 
liolder.s  of  reeoni  of  fJie  20th  daj  n' 
Januarj.  1923. 

On  the  Common  Stock,  two  per 
cent.  (2'v)  payable  on  the  16lh  day 
of  February  to  Slutrrholders  of  rec¬ 
ord  of  the  Eth  (Uiy  of  Pehrimry,  1923. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer. 
Monlie.Tl,  December  18,  1922. 


THE 

IMPERIAL  STEEL 

CORPORATION,  LTD. 

N'OTirr.  is  hereby  glv»n  that  th*  fu 
T*>irjit  coupnus  of  (liw  F^r.st  and  «»wn»*r*I 
Morleago  Gold  of  fh^  a1v»v«  fjom 

pApy  diio  .Ifuiunry  1.  vill  !>•  cAffhatl  h' 
ih'j  IraiM'r.al  Trust**  Compa:  y  of  Csn.'ida 
rn  and  r*ffcr  th»  SlRt  Ir.^f. 

.r,  A.  Gt'KRfT.  PrealdADt. 
Ci.u.ngvcod,  Oi.t.,  ("csmbar.  ?h.  19t2. 


Abitibl  Power  & 

I  Paper  Co.  Limited 

j  DIVIDEND  KOTICK. 

.Noi.ic.o  is  hereby  given  that  a  qu.ir- 
lerly  dividend  of  one  and  three- 
quartetH  per  cent,  has  been 

declared  on  the  Freferred  Stock  of 
the  Ahltlbi  Power  &  Paper  Co.,  Lim¬ 
ited,  payable  the  2nd  day  of  Janu¬ 
ary.  1923.  to  shareholders  of  record 
at  the  close  of  biisiness  the  2()th  nay 
I  of  Deoember.  1922. 

I  By  order  of  the  Board. 

1.  R  WILSO.N, 

Secretary. 


GOOD  ADVICE 

IS  THE  MOST  WELCOME  PRESENT 
ANYONE  CAN  GIVE 


THE 

HINTS  TO  INVESTORS 

PAGE  OF 

ihe  fittmutal  limes 

has  been  worth  many  thousands  of  dollars  to  our 
readers  during  1922. 

You  may  be  in  a  quandary  as  to  what  would  be 
a  suitable  NEW  YEARS  gift  for  some  friend. 

vSend  us  Three  Dollars  and  our  paper  will  be 
mailed  every  week  during  1923  to  any  name  you 
send  in,  fifty  cents  extra  if  resident  outside  of 
Canada. 

It  looks  a  small  amount  for  a  New-  Year’s  gift 
but  may  prove  worth  hundreds  of  dollars  to  the 
recipient. 


financial  (Stmes 


335  Craig  Street  West 


Montreal. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1922. 


Asbestos  Corporation 
of  Canada 


£  At  present  pr  ce  Asbestos 

01  V^anaQa  Common  returns  about 

'  '  9  percent. 

TUF.  LAST  FINANCIAL  STATEMENT  OF  THE,  COR- 
poration  showed  current  assets  totalling  $3,733,300  as  com¬ 
pared  with  only  $212,000  current  liabilities.  Few  Cana¬ 
dian  Companies  can  show  an  equally  strong  position. 

EVEN  IN  A  BAD  YEAR  LIKE  1921  THE  CORPORA  FiON 
was  able  to  earn  6.7  7  per  cent,  on  its  common  stock  as 
compared  with  the  6  per  cent,  dividend.  In  1519  and 
1920,  25.60  and  23.29  per  cent,  respectively  were  earned 
on  it. 

AS  THE  V  ALUE  OF  CANADIAN  ASBESTOS  EXPORT.S 
tor  the  six  months  ending  September  30lh  was  60  pe,  cent, 
ahead  of  the  corresponding  period  of  last  year,  gross  re¬ 
ceipts  of  the  Asbestos  Corporation  should  be  showing 
satisfactory  increases,  while  operating  costs  have  been 
presumably  reduced. 

Send  for  mir  SFECIM-  CIRCVLAR 

McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Kxchtmit 
83  Notre  Dame  St.  W., 

MONTREAL. 


OSLER  &  HAMMOND 

Stock. Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


'WALL  STREET 
GETS  DETAILS 
QUESTIONNAIRE 


New  York  Stock  Exchane'e 
i  Makes  Public  For  First  Time 
'  Details  of  Requests  for  State- 
I  ments  Being  Sent  to  Its  Mem- 
I  bers — Need  to  Preserve  Bal- 
i  ance  of  Brokers’  Accounts. 

I  - 

I  Xea-  York.  Tojiether  with  a 
;  statement  outlining  it.s  purpnee,  the 
New  York  Stock  Exchange  for  the  ! 
first  time  lias  made  public  question¬ 
naire  H'hich  it  iias  been  sending  lo 
members.  The  Intention  to  have 
nienibcrs  nial'c  statements  relaiivc  ^ 
to  their  financial  condition  was  an¬ 
nounced  la.st  June  and  shortly  thcro- 
aftcr  a  group  of  fifty  houses  were 
a.sked  to  report.  Hwnicsts  for  slato- 
I  ments  ha,ve  been  made  since  (licr. 

*  and  the  end  of  the  list  Is  being 
I  reaorhed. 

I  Th(‘  qtieslionnaire  l  oiuaiu:;  seven  | 

I  major  items  with  .'uibheads.  It  calls  , 
i  for  details  as  to  bank  balances.  Total  j 
I  money  borrowed  and  nature  of  eolla- 
feral,  market  value  of  secmritie.s ' 

I  carried  or  held,  customers'  accounts 
I  and  debit  balances,  aecount.s  o  '  pai  t- 
n“r«.  profit  and  loss  accounts,  and  j 
all  olher  accounts.  j 

('unsed  Selling. 

A  good  part  of  the  .Voiembc  de-  ’ 
(•line  in  securities'  price.s  was  atiri- 
buied  to  desire  on  part  of  houses  u> 
make  as  good  a  .sho-wing  a.s  iw.osibb 
In  thc'r  .sta  tements,  bj  not  having  | 
too  many  .storks  for  capital  investc'l.  , 
It  Is  felt  that  the  effect  of  ihi.s  if 


How  Is  Business  f 

|{etail  Irade.  -Tiie  ouiei  after 
the  Etcrin;  Jiollday  lra(''e  has  been 
active  and  sales  good;  sales  will 
coniniencc  (‘ith  tic  jcar’.s  turn 
end  merchants  arc  now  preparing 
for  this;  cold  weather  helping. 

Wliolrsaie  Trade. — Dealers  re- 
Iiori  a  com]iarati\ely  slow  demand 
for  spring  goods  largely  because 
bnyer.s  are  not  yet  fully  confident 
of  future  markets  and  styles. 
'Fliey  have  not  yet  recovered  from 
last  year's  cxpericnec. 

Iron  Mild  Meel.  industry  fairly 
bri'-k  with  production  ,at  fair 
a\trage;  outlook  encouraging  hut 
S’ l  onger  demand  in  major  staple 
Hues  slow  in  maturing;  feeling  is 
confident,  howc\cr. 

Automobiles.  —  Hnniifacturers 
and  dealer.s' ])reparing  for  motor 
shows  and  active  demand  for  iievs- 
modi  Is;  ti  uck  busincs.s  continues 
brisk. 

Rubber  goods.  —  General  lines 
roj'tinue  In  fairly  good  demand 
with  seasonable  gcod.s  isjpula’’  ; 
iicv.  footwear  models  prove  good 
business  getter.s;  automobile  tire 
demand  san-iacLorv  and  prices 
;  tcady. 

Textiles.  .tiills  well  booked 
upon  forward  bu.siness  and  most- 
!>■  working  at  capacity;  here  and 
there  fnrfiie/-  finnness  becoine.t 
evident;  active  trade  as  been  ex¬ 
perienced  In  woollen  goods. 


Gossip  of  the  Week 


make  as  good  a  .sho-wing  a.s  i'>o.»sii)!i  Rl  fJV.VM  V  THL  HFVMH  I  , 

In  the'r  .statements,  by  not  haungl  u  u,,,,  ,i,..  ..  ’  . 

too  many  .storks  for  capital  invcstcl,  ‘  ‘  nun.et 

It  Is  feit  that  the  effect  of  -hi.s  if  !  .  .iV  ^ 

?>sj«r  and  that  no  fnrtlier  liquidation  ,,  '  '.uauk'  o,  fion.. 

'.f  am  importance  .  an  be  evpcc-d  [  >«»'•' 

__  _ .  1  K  r.  u  l.-Tir.Ke;;  ruadmsi'ii  indu.str-.  n 


JOHNSTON  -■’WARD 

I  f  M  it  !.■;  1'.  s  .  I'.i-- l.atimr  -  'ref -rile  Kjcbasi#* 

1 71  Si.  .liiincs  Street,  Montreal 

'J'oronld  Moui  (on  t’h  .  Jehu's, 

ix>nden  Out.  .Sydney  Hallfai 

Kingsion  l>irerf  Rriv/Uemrr  Conneef-iuns.  Sherbrecke 


I  of  aiij  importance  can  be  ps 
\  nil  this  account. 

The  stateTpent  made  >>y  :! 
ciiaJigc  aulhoritiits  follow.': 


Proieei  (  aiiilfll. 


tipri.cii  ;iy  an  nupro.ipv  nionc;,  mar- j 
k  t.  u  '.-Tir.gc;;.  r'rtidjpsl'  il  industry .  a 
buinpcr  crop,  nnd  a  more  cueerful  i 
worUi,  the  advdJK'”  bs'J  nricb  upon 
ivhcfb  to  b-a^f  ■•.'<elf.  The  up'-vaiti 
mo.emcru  lies  eontinuf-d  in  conse.r- 1 


CANADIAN  OIL 
CO.  ERECTING 
BIG  PIPE  line! 


International  Petroleum  Plans 
Pipe  Line  of  Several  Hundred  i 
Miles  From  de  Mares  Conces-  i 
sion  in  Columbia  to  Atlantic  | 
Coast  —  Aggressive  Develop- '  |  j 
ment  Since  Formation.  ' '  ; 

- -  |i  I 

The  report  tliat  the  International  j 
petroleum  Coriipaiiy.  l.imited,  a  sub-  , 
Kidiai  y  o'f  the  Imperitil  0:1,  Limited,  i  | 
which,  in  turn,  is  a  subsidiary  of  the 
S!>ndard  Oil  Company  o'  New  Jer- '  ; 
sey,  Ilians  an  extensive  pipe  lice  da-  | 
veloiimeni  in  Golumbia,  is  TC-eeived’j 
with  interest.  ^ 

It  is  stated  tJ:at  the  company  which  I 
has  been  ilevelopiag  the  de  .Meres.  ||  _ 
concesslon.s  in  that  country,  i.s  pro-  iis!!! 
ecpiling  with  ibs  pipe  line  plans,  ex-  — 

t.'^nding  from  the  coast  hue  to  The  _ 

j.roperty.  a  distance  of  a  few  hundred  |v 
mile.',  it,  is;  str.te'I  that  the  line  will  |  ^ 
hasten  dt  celoi'nieni  of  the  proi>eriy.  j 
a.s  well  as  help  'ic\ eioptnen',  of  other  ? 
prnperlie;j  in  tbat  countlT-  I 

The  repo;t  is  made  doubly  inter-  [ 
f  sting,  it’oreiuer.  bocaimc  of  the  fact  I 
that  the  company.  !a.Ht  .'September,  a 
v.a.s  repo.'led  to  have  concluded  ne-  j 
SOL.rtions  witli  Briti.sh  Controlled  { 
Oilfield.-.  Limited.  w'’icrehy  they  ac-  j 
quifcd  (he  right  to  dcve'np  apprirx- 
imat.'i;  hrif  o.'  the  lait'-r'.'  (’olurn- 
hian  'ii’erc'-‘.s  which  extend  o'/er  ii,- 
oi)ii  r.ijuare  rnile.s  in  the  Fan  .!  ;an  di'- 
Irict  o' Criiiimhiri  y- 

Aii  If'tiie  1  iini|iani.  C _ 

hii'tnationai  I’etroleiun  ''omiiany.  i— ■ 
J.ii)  l•■■G  (new  company  I.  was  organ-  ____ 
ized  n  Cimada  in  .yitaii,.,!.  ir’t’c,  lo  — 
con'o'idiit'  burinc's  and  properi 
of  Ih'  Intrrnat'ioiial  Prtroleii;u  Com¬ 
pany.  rjrnitcd.  and  the  Ttopica'  0  1 

t  '(tmp.'i  ny 

It.  (losstsses  bi'oad  fhartcr  nower.s 


McOougall  S  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  .N.B.  QUEBEC 
OTTAWA  TORONTO  WINMPEO 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


UNLISTED  SECURITIES 

If  it  has  a  Market  ti'c 
-  will  Buy  or  Sell  it  - 

UNLISTED  SECURITIES  CORPORATION 

E.sT.^nI.lsHEI»  lei'v  I  iMntii 

C.P.R.  Bill, DING  -  -  -  TORONTO 


HAMILTON  B.  WILLS  &  CO. 


•■  nie  first  reqiiuite  for  the  -ouiid  v«ftvc  rneDitei .  'lytehave  neen  no  |  |(:T,<l!I,■c.^u■?^1lfac)ur^.^  reGne  .and 

and  conBervatfve  cundutt  of  a  ftnii  ^pena'^'tibir  Jumps  of  ,ni-  f.-ijn.viMr  i  ■n-'Ti-oleijm  nafuuii.1  ga  ■ 

ut:  brokens  Is  the  posaea-sion  of  an  Pylauce;  pnbl;.^  tntrresL  has  Incrcas-  .uhei  m.ineraL.  and  Heq.iire 

amount  of  captf^l  ko  pnxan  tionod  , fcaridy  and  fuuciamoiitais  .  e-  anr;cj..nt,oi'dateotberpelro!eum  ).r.3- 

to  the  (n8.guiUMl8  (jf  118  cotnniiUiKuif?.  main  aound.  rlucfni:  rctininr  and  morkrtm' 

!tha,t,  all  p.robe.blo  bustnesf  lo.sses !  ''CM  '>f  aVt' ^  ricr.  ^  miirkrtm  , 

j  cfin  Ur.  me.t  hr  the  fii-m  nut  of  Hs  t  of  will  probaNh  1*- ir-hei-pa  j  a  ^1,^-.. 

own  fuurfs  \vitbout  ontiau?t?i*inr;  Uh’  m  niorf*  oli<»^'rtiitl>  fhan  wsu  tl:-.':  1-™]  4,,  ont- tIo  in  ^Unte^mhor  loiJ 
I  funds  Of  ,ts  erdomors.  .Any  defi- ,  caee  with  lh22.  although  ,bc  l«'ter  j  ^rcl^'S  wttwrxi^ria' 

I  rli'ory  of  rapltol  In^A'Itablj  toniiii  lo  baa  not  bpf-n  ro  bad  ^  period  after  aM.  t  .rnmvsAH  1  r  '  ‘ 

■b  sdtnalton  where  the  firm  is  finnu-joven  .hough  company  earning.,  has e 
critig  wiiak  aooounts  with  the  funds  ,  not  c.<jme  baci,  wit'n  all  the  'nap  llv,f  .  ,S,  ,..™  ■'•mpany 

,  of  iCs  (dber  clients.  '  many  bad  hop’ul  for.  ,  T^guntfos  Oil  <  oruj^ny,  pro- 


Founded  1904 


LIMITED 

Arthur  E.  Moysey,  Pres. 


Lurtiaiid  b.  MacUoj^iUi 


Kob«rt  K.  MacDuiiiatl 


MacDougall  &  MacDougall 

tMembers  ot  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  'Main  25H— 251 


accrwniTft  vuilh  the  fumJs  ,  not  c/jme  barj,  vtlfh  y,U  Thr  ^nap  Llv,f  ompany 

,  of  iCs  (dber  clienfB.  '  many  had  hop’ul  for.  ,  T^gunitoa  Oil  <  omr^ny,  pro- 

'  “Of  «qual  Inxportnnec  to  tbl,.  ,'ato-  :  due, ng  companies,  and  the  tVe^t 

'  guard  is  tJie  rwrifrement  that  seen r- :  COArLILVI  VG  THT  01  TLOOh.  | 
hites  deposited  in  the  hands  of  «o  tar  as  .he  000310^  ^  ^  000 

i  hmlrerasre  firm  hv  its  cnstomei-s  i  eon-  uj  Oelaware  in  .Tune.  1hl6,  to  drill 

i  either  as  mar-rin  or  for  sofekeenin*.  I  ♦f’f*  ■  for.  refine  and  market  i>etroleiiin  and 

I  either  a.B  mar.ipn  or  for  sofekeepinR,  !  tdack  clouds  on  the  horizon;,  its  nrodurt® 

:  l>e  at  all  times  so  handled  as  Ixi  be,  aie.iv-  <>  fen  ru.-ene  , (>i  i. .  ,  _ 

free  from  unneressarv  teonardv  ''’'f  »*’■'**>  f’  •  Lurope  |  I n  con n eetloii  wlUi  the  Tropical 

!  .77  'I"”  lo  1*0  fli.eadily  getting  back  up-  ,  oil  abKOrntion  the  exchange  of  stock 

!  that  no  ^eater  atnoun  of  hese.  .se.-  ,  ^er  feet  and  the  advance  In  -ster-  |  took  Xr^meeu  wCb^ 
C3n-Ities  ho  uaed  for  hypothecation ;  „  ,,^bange  Is  taken  a-s  final  ^  ^  J5  ana 


Our  private  wire  system  direct  from  the  various 
mining  camps  to  New  York  keeps  us  in  touch 
with  daily  mine  developments  This  news 
induded  in  our  service  to  clients. 

Qfiotation  service  maintained  on  all  markets. 


TELEPHONE  ADEL.  3680 


of  thl.-'.  World  nmrkets  are 

used  in  connection  with  priv-nto  .«pe-  satisfa.itorlly,  and 

^e  sc.—.  >'1  life  United  Htates  there  Is  a 


culatJons  of  ibe  firm  itee.If. 

$ntple  MTargrin  deeded. 


(lence  of  itil.».  World  markets  are  de  Ylares  fdneession. 

opening  slowly  but  .satisfactorily,  and  '  Tno  de  Mares  concession,  the  one  | 
and  in  the  United  Htates  there  Is  a  '  referred  to  above,  v,as  originally  se- 
di.stincl.ly  more  hopeful  tone  prevail-  cured  by  Tropical  Oil.  It  coniprlser 


Malcolm  U.  Oswald 


C.  Graham  Drfnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  E-rchao/a 


Telephones  Main  667.5-6676 

MONTREAL 


J13  St.  Pater  Streat 


$ntple  Bargrtn  Needed.  ,  Ing.  Gradiiallv  .all  this  is  finding  a  ,  s.oou.OuO  acres.  That  company  drttl- 

“  The  financial  stabiMtv  of  every!  In  the  <  anadian  situation,  j  pd  three  wells  estimated  .at  from  L- 

,  brokerage  house  oondnefing  a  3' fi''tf’rt’  S(dv4ce.'=  Indicate  a  more  set  !  qoo  to  e.OPO  barrels  daily  capacity.  .i 
1  margdn  bupfness  necessitates  the  i  fecliug  in  the  Prairies.  Mora-  |  i-oivd  and  pipe  bne  wa,s  construrteiJ 
,  strict,  requirement  of  ample  margin  U-b '■***■  ba.vo  iticen  loiind  iinnoccs-sarj ,  |  from  the  concession  to  the  Magrta- 
■  in  the  accotints  of  all  It.s  customers  ;  •he  banking  situation  is  good,  money  .  lerm  River,  about  28  mile-s.  and  a  re- 
!  w+thout  e.rceptlons.  rinall.v,  no  spe-  1  b  freer,  »nd  b.aslc  Indices  point  to  finpi-v-  and  stoimge  tanks  were  erect- 
i  ciil8.ttve  ventures  should  lie  under-  j  further  recovery.  llelaU  trade  the  ed  on  the  river  bank.  This  ivfl:!  form  ' 
■taken  hr  inenrhera  of  the  firm  jointly  ’  e.mmtry  over  Is  proving  trouhle.some  pirt  of  the  pipe  line  above  veferrca| 
I  or  Indlvidtiall}  which  involve  any  ;  from  tb«  point  of  vdnw  of  dlstriibu-  to.  plans  .for  e.hirh  have  been  under 
danger  to  the  safety  of  custotners’ j  Gon,  bovvever,  «e  Tne.rch.ants  seem  to  diseiisflon  for  some  time,  i.as'  Janii-I 
I  accounts  intrusted  to  thedr  keeping.  ;  prefer  higher  prices  on  a  tower  turn-  ■  ary,  the  first  marketable  oil  produc- 1 
Hwit.  of  rrofectfon.  over  rather  than  the  reverse  w  hich  ied  in  rohimbla  waa  refined  by  tlic , 

nould  do  far  more  to  incxe.ase  gen-  company  at  Its  BoTa.Tica  Vennei.ai 
*'A  btistnesp  ondinrtcd  in  confoma-  e.ral  demend  for  goods  and,  as  a  con- ,  plant, 

Ity  with  the  above  niquiroruents  will  scgiicnce.  industrial  operations.  rnrrent  "Worl,. 


CANADIAN  RAIL 


‘  ■  laailian  iallv\ay  ftios.s  fiarnings 
I  Jii'fte  mrKhi '  •.'iripjii  t;  wiiU 
week  a  yeai’  Diuvious,  loUow?  : 

i  anndlari  f'Hf'lfIc  Riillwa?. 
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Grand  I'runlk  Roliwuy. 

Oft.  7. 

?2.1C7,S14 

$2,302,861 

•  ?  134,94  7 

Oct,  14 

2.2r.S,732 

2,177,140 

86, .392 

Oct.  11 

2,377,07.0 

2,234,431 

14  2,619 

Oct.  31 

3,347, 872 

.3,028,900 

318.972 

Nov.  7 

2,43  1.42.3 

2.273.914 

180.511 

Nov.  14 

2.:iS0.291 

1.98S.y7..6 

;t96.239 

Nov.  21 

2.302.81(1 

2,022.337 

280,479 

Nov.  30 

2,947,17.') 

2,fi69.1f2 

378.  <13 

Dec.  7 

2,101,921 

1,816.062 

.‘14.3,8  69 

Dec.  14 

2,075.228 

1.717,516 

357,712 

Dec.  21 

1,986,637) 

1,685,267 

.S0i,268 

Active  Securities  on 
Canadian  Exchanges 

Z. — CA>.\S.  A  0«. 

"eSmrlterfl”  haa  a  funded  dT'bt  of  16.* 
0^0.000  of  nev  7  por  lent  convertible 
refiindlub  bond«.  due  .luly  1.  1942,  re- 
diiMiiablo  ut  no  and  accrued  intereat 
after  Jul>..  1927.  Out  of  $15. 000, OHO 
of  $35  par  va!u<*  cHpiral  5*tock  auth- 
ui  ;zcd  iheiT  ly  i*utatantiin4;  $10,539,- 
Tyu.  of  wbUdi  r'.  P.  H..  on  December 
:>!.  1921.  owned  $4,435,625.  On  that 
ilaLf  iifi  appHcuhlu  lo  capital 

stY>rL  .miouiiled  lo  $11,619,487.  oi 
•5.^7. 66  per  ?*hare  of  $25  par  value.  Xei 
worUins  <oipiteI  stood  at  $2,345,056,  a 
KHiu  fi  inu  $1,974,771  l.be  pres  ion.'* 
.v<  31.  In  19lM  groas  revenue  wa-s 


V-nnA  i  ^^21.  .trvo.733  aga»n*<f  a  de- 

luO.OHOl  bt'fore  dividends  of  $59,292  in 

I  a.  I  1920.  In  .April,  1916.  par  \  aliie  of 


for  ea»'h  «'ld  shaic  OUitlend  record 
datos  froni  1906.  when  7%  per  rent,. 
vvaK  paid:  in  I9ns,  S'u.  rent  :  none 
iJlltn  1911:  191?  I:l  1  p*;-  reni,;  1914* 
16.  S  pel*  rrrit  ,  and  10  pefxienf  until 
late  wae  pa^:aed  with  lant  payment  of 
62W  reni.'x  a  share  un  October  1.  (930  > 
.Shareholders  now  w*att  reeumpUon  ! 
which  lias  bren  promised  them,  j 
‘■.Sir‘*lter>'”  was  iQCorpurated  on  Janu*  I 
ary  1.  1906.  under  Federal  charter,  c 


Ity  with  tli«  above  n3quiri)riipnt8  will  scgucnce.  industrial  operations.  rnrrent  "Worl,. 

bo  as  free  from  the  danger  of  iiisol-  -  .  ^  .  v.,  ,  .  j  .  ■  ,  j  i 

vency  as  it  is  p(3sslble  to  make  it,,  bOMi  MARKET  nrPROTE3n,\T.  „  large  aJ^un  ^  of 

or  not  these  requirements  are  hoiug  !  Is  indicative  of  a  |  l>errlcks  hav«  been  erected  on  wells 

I  met.  By  employing  Uiin  quostJon- i  of  ,  1,  :  and  ,3.  Drilling  operations  are 

1  nairo  at  short  Inteiwals  the  eichang.!  bi  ;  proceeding  on  wells  6.  7.  8  and  9, 

•  expects  to  be  able  lo  detect  incipient '  ^  after  a  time  of  |  with  good  prospects.  Drilling  ms- 

I  infringements  of  these  requirements  !  tiod'orlainty.  Such  temporary  ad-iehlnery  and  equipment  .nrc  being  in- 
before  they  have  had  lime,  to  reach  !  Just  ments  in  a  complex  and  e\ei-  ,Kmi]('d  at  wells  11  and  12. 

I  dangerous  proportions  and  lo  I'apid- I  ailuation  mrij  be  eip(“fTea'  Power  plunt,  blacksmith  and  ma- 

1}  tnforce  rr^medial  measure'  with  usually  good  for  all  <'ou- 1  chine  shops  hive  been  constnicteti  at  I 

a  view  to  f«jif!e(d..TJ!in,g  fniure  insol- i  Expansion  in  itoiid  market  Barranc,i-Yeru>e.11  Infantas  RaUroiwI] 

veoeJes"  i  activiiVis  can  be  expected  non3  now  i,een  completed  and  clearing  and 

-  - -  '  on  laccoid'.iig  io  shrewd  markist  gi-gding  started.  Stirv'cy  of  the  pio- 

rursmT  l  mxfrn  kirtxiri#  j.iud?es).  wilh  consequent  sieady  low-  posed  Trunk  pipe  line  from  the  con- 
fjfMfnT  inWrll  MIJNlY  euing  of  investment  .reiurns.  .\\i-  ces.'lpii  to  the  coast  has  been  coni- 
_  ___  prcciaiion  of  this  fact  has  indiicad  a  pleted  for  547  .Viiles.  'I'lie  Columbian 

RATE  AFTER  NEW  YEAR 


F^PiDK  or  iiivoslineni  .ro-iiirn?.  .\v-  ces.«jnn  to  iht*  uoia^t  ha?  beeu  com- 
prcciaiion  id  this  fact  has  indiiciwl  a  pleted  for  547  .piles,  riie  Columbian 
fair  amount  of  huy'ing  on  American  Goverument  is  taking  steps  to  build 
account  dui'ing  the  pasi  few  month.s.  |  eajjai  between  Cartagena  and  Cal¬ 
ami  it  is  not.  expecteii  that  there  will  mar.  wh-ich  wil'  l>e  of  consirieixxble 


The  .New  Year  is  erp^ctift!  h.?  some  be  much  in  the  way  of  a  return  mo-ce.  ajsj^iam  e  in  the  coitipani-s'  i> 
to  herald  cheaper  money,  ft  Is  con-  nrte.nt  for  a  long  time  to  come.  tioiis 

sidered  that  the  call  losti  rate  of.  -  i  K,.yleiisive  ri'oix'rlie*. 

6  1-2  per  cent,  is  completely  out  of'  STREl^GTH  IN  BRO.R  ITyN.  |  invei  ■aaiionnl  PetToleum  also 

line  with  other  couDtrieB  and  cannot  Btompton's  steady  price  advance  i  P-n^luving  propertj  in  Neg 
long  be  maintained.  dtiring  the  past  week,  .after  a  period  Fern,  and  a  ref'iiery  at  Talara.j 

There  is  more  or  less  of  »  glut  in  exceptionally  good  I'Kihavior,  has  ‘19  miles  north  of  I’aita,  Pem. 
the  cull  market,  which  Is  rega  rded  as  i  !?treet  idea  that  th"  Qs ‘  ontrols  tanl;  steamers 


assistame  in  the  coitipani-s'  o 
tioiis 

j  K,.xleiisive  ri'opt'rlie*. 

Interaaiionnl  PetToleum  also 


line  with  other  countries  and  cannot  Btompton's  steady  price  advance  i  P-t'o^lucing  propertj  in  Negritos, 
long  be  maintained.  dtiring  the  pa.-t  week,  .after  a  period  Rent,  and  a  ret'iiery  at  ralara.ahout 

There  is  more  or  less  of  »  glut  in  exceptionally  good  I'lehavior,  has  ‘19  miles  north  of  Paita,  Pem.  It 
the  cull  market,  which  Is  rega  rded  ns  i  !?treet  idea  that  th"  o'"  ns  and  i  ontrole  tanl;  steamers  w  ith 

likely  to  operate  operation.'  are  now  on  a  combined  eap.aclty  of  IS, 000  tons.  The , 

towards  ^  ea^er  r^e.  |  improved  sc.a.lp.  Ot3  the  ad- i '-ompany  suppUi's  local  trade  in  Peru 

Mbney  h^s  bwm  ofterea  here  at  6 1  ^  couple  of  months  ago  the  nod  export.s  io  Chile.  Ecuador  end' 

per  cent  but.  it  *8  tera  money  Md  i  ^  around  :i8,  i  I’anama.  and  in  addition  riu-ch.ases  | 

M  8U«*  is  not  completely  acceptable  I  gji  ,  Eastern  war  i  large  quanUt.ies  of  Mexican  o'l  for 


- -  I  ICagle,  Number  .Seven  mine,  some 

• — blgnifics  decrease.  |  olnlms  In  Boundary  district  and  Molly 

- - - -  Gibson  mine  near  Nelson.  Tn  1911 

AX.VOrXC'K  DLl'RLASE  1\  1  majority  «tock  | 

I’  4 PIT II  441.'  F w  if 441  IfeK V  i  J  -Mining",  owning  Sullivan.  I 

AJlIsO  UUJjDII/,^  lind  also  aoquirrd  by  purchase  l^e  Roi  : 

Tlie  annouUCOluent  Ib  officially  i  “i  Kos«Iand,  in  A916  they  acquired 
made  of  the  granting  to  the  Ames  |  Kootenay  Po'we?'*  eikt"  ro.'^'  w-hfeh 
Holden  McCready,  IJuiited,  of  the|  supplies  power  and  light  within  a  ra-  i 
application  to  reduce  the  company’s  about  60  miles  and  controls ! 

canltal  from  23  000  nreforred  shares  ■’  ‘’***r'’  1“  1917  they  took! 

“  jShOOO  prererreo  snares  ,„i„eg  nropertles  in  McKinney 

to  22,154  preferred  shares  af  8100  and  Fairvtew  districts,  including  Carl- 

eaoh,  and  from  30,000  common  gold  mines,  in  I9ik  they  took  In  I 

aharns  "wIMioiit  nominal  or  nar  ^ ‘’‘tTOl  clslms  on  Copper  XIountain, 

snares,  wninoui  nominal  or  par  ,9jj  controlllni;  Interest  in' 

value  to  26, 026  common  share.s  < 'oast  copper  and  fiunloch  (Vancouver  1 
without  nominal  or  par  value,  this  island),  as  well  as  portion  of  VVebb-l 
to  be  affected  by  cauceUalion  of  846  ^j,^uj;‘au.''onV ''  T*hey  o^per^te  le'^d  I 
-unissued  preference  and  1.974  unis-  «n<i  copper  smelter  at  Trail,  copper: 
sued  common  shares.  refinery  and  rod  mill,  lead  reflneVj-. 


Interest,  on  the  part  of  the  public. 
The  brokeraigc  eharge  of  7  3-2  per 
cent  on  current  accounts  Is  a  hand¬ 


icap  and  taken  in  conjunction  with  i  Incentive.  Besides  sharing  In  the  ac-  | 
tlie  higrher  commission  rates  now  i  tlvlty  in  the  new'sprint  inarket.  i 


an  expe.nfllve  ona. 


sued  common  shares.  refinery  and  rod  mill,  lead  reflnerj-. 

It  Is  provided  "fbat  the  amoant 

s.a.  1-8  T  ,.1.  1.  It  rexinery,  concentrating  planta  an<l 

with  wMch  the  .compajiy  shall  carry  plants  for  manuf.actur;  of  sulphuric  ' 
on  business  shall  be  $2,855,630,”  and  and  hydro-fluoslllcle  acids.  At  pres-  ' 
also  that  the  addition  of  the  words  company  in  ' 

"and  reduced”  to  the  corporate  name  copp2r.''go'id.''\eSd,  'sflve'r'^and  glnc"7t ' 
•hall  be  dispensed  with.  one  plant,  and  also  maks  a  number  of 

acid  I* 


m  ^  I  Company  Meeting  ' 

JBil  yb  I  Dates  Announced  ' 

iMOirrcACE/  , 

\  SONes  /  AniruHl  general  mooting  of 

4  *■  ■Oi  111  :  t^landind  Bank  will  ho  held  at 

Brw  B  Woes  Ce  .  p.oitd  rtmlerm.  Mostsssi  i  Tm-npf,,  nti  T'nl»ru.sr\  ?g  nl  norm. 


7  b  -  -  ”  I  slipping  bark  on  the  Eastern  war  i  large  quanut.ies  oi  viexicnn  on  tor 

IO  DWKers.  I  scare  but  showing  strong  rallvine ' ^1  ow  ns  the  bulk  of  the  I 

woulrf  h^vn  dc^idUly  ^beneflcfaV  P"''®''  fe*^ whUe  flon^rt  mia  and"  [la*'o'' P^ru  •  j 

effect  on  the  market  and  help  to  j  the  pas  1.  sacaia  Inuioue  Toconilla  Anloraras 

broaden  and  a.ss1st  the  consti-nctlve  |  ‘here  has  been  less  stock  a'^Uab^e  on 

forces  which  aim  to  stlmnlate  mnrp  point  of  advance  and  this  week  ta.  Taltal  and  Aaili>aralso,  Chile,  ana 

Inlerlst  on  the  TOrt  of  thl  p^  previous  1922  high  was  pierced  '  «t  Balboa.  I>anama  t'anal.  It  iso 

The  brokeraige  icharge  of  7  3-2  ner  '  ‘*5’’  ‘i  .sood  margin  and  .the  advance  h*ie  a  small  p'-oporty  in  l.cuador  on  i 
cent  on  curr^ accounts  is  a  ha.^-  I  continued  with  strong  demand  aslhe  ,  'which  development  is  prooeedins. 
icap  and  taken  in  conjunction  with  i  l^ii^entlve.  Besides  sharing  In  the  ac- |  (  oinpany’s  Position, 

the  higher  commission  rates  now' i  tlvlty  in  the  new'sprint  market.  i  The  wmpany  has  no  funded  debt, 
forced  on  the  market  through  the  !  Bromptnn  mills  are  participating  in  It  has  capital  stock  outstanding  of  i 
various  revenue  raising  methods  of  j  various  other  branches  of  the  pulp ,  S500.000  i>referred  ($5  par)  and  7.-| 
government  the  lot  of  the  trader  Is:  and  paper  trade  so  that,  with  a  well  1 123,544  shares  issued  out  of  a  total  I 
on  expensive  on6.  '  diversified  output,  Its  eai-ning  power  I  of  19,990,000  of  no-par-value  common  i 

-  I  appears  to  be  finding  considerable ;  stock.  | 

M|j|«r|w|wrn  UfUrAT  nn  I  stabilization  which  is  expected  to  |  All  stock  is  fully  paid  and  non- 1 
ft nCA  I  LU«  '  S^-eatly  improved  profits  dur-  ,  assessable,  with  no  personal  liability  ' 

TO■amf«r••Mr•  nanivai  '  '^ig  1923.  to  shareholders.  Preferred  stock  is  I 

INCRtASt  CAPITAL  -  i  pr^fe-rred  as  to  assets,  is  not  redeem- : 

■  Iiwitknwk  wni  I  ink  I  .HARKET  WAS  “BARE."  I  able,  and  Is  the  voting  stock.  The. 

-  I  The  sharp  bidding-up  for  stock  of  I  common  is  entitled  to  $6  non-cumula- 

Niagara  Fails.  Ont. — Notice  has  i  p,  l.yall  &  Sons  ('onstmctlon  Com- j  live  dljvldends  before  any  distribn- 
been  given  of  a  special  meeting  of  j.any  on  the  local  market  created  a  tloii  is  made  on  the  preferred  (a 
stockholders  of  the  Shredded  'Wheat  great  .ijiuiunt  of  interest.  In  view  of  i  rather  unusual  position  for  a  junior 
Company,  to  be  held  at  the  offices,  the  fact  that  there  has  been  very  lit-  j  socurlty)  and  after  $6  ha#;  been  paid 
on  Buffaio  Avenue.  Jan-jury  6.  tie  tradln,gln  the  shares  recently,  ion  each  class  of  stock,  both  classes 

The  object  of  the  mecGug,  the  no-  The  piice  was  advanced  approxim-  i  participate  equjilly.  ! 

tlce  says,  ia  for  the  p-zrpose  of  vot- lately  19  poinis  before  .stock  changed  I  Diviiieiid  Record.  1 

iag  upon  a  propoBcd  increase  in  the;  haml.s,  and  ilien  only  a  compnratively  j  The  first  dividend  on  the  stocl:  ot! 
umount  of  capital  stock  in  the  com-  small  amount  came  out.  While  thei’c  j  the  new  company  was  paid  on  .)an;i- 


SHREDDED  WHEAT  CO.  ! 
TO  INCREASE  CAPITAL! 


90  BAY  ST. 


THE  CI  RREM  ISSl  E  OF 

Gibson’s 

Fortnightly 

Mining 

Review 

ronta.ins  Interesting  ini’omia- 
tinn  concerning 

DOME  MINES 
HOLLINGER  CONS. 
VIPOND  CONS. 
CONTINENTAL 
TECK-HUGHES 
CLIFTON  PORI  UPWE 
ARGONAUT 
A«  well  as  a  reprint  of  the 
stor?  of  Benny  IToJlingcr's 
disemerr  of  Ibe  Hollinper 
Vine. 

If  your  norne  tv  not  on  our 
mailing  list,  write  for  your 
copy  today.  Free  for  asking 

HOMER  L.GIBS0N 

AM>  rOMPANV 
Bank  mf  HHinllton  Boildlna- 
TORO^TO 


Call  Main  1020 

For  all 

MINING  STOCK 

QUOTATIONS 

THRErT  private  wire  connect¬ 
ing  onr  office  with  the  .stand- 
aril  Stock  and  Tflniug  Ex¬ 
change.  Toronto. 

If  yon  are  intereisled  in  ’lin¬ 
ing  Stocks  ask  w  have  your 
name  placed  on  onr  Telephone 
I  quotation  list.  There  is  no 
j  obligation,  of  course. 

F.R.D.  HARPER  &  CO. 

'  STOCK  BROKERS 

55  St.  Francois  Xavier  St., 
Montreal- 


STOCK  OPTIONS 

A  x'all  op  ran-Amerioan  Petroleum, 
pTudehaker  or  CttlifonTla  Petroleum, 
tftken  approximately  two  week*  tfo 
would  ihow  about  a  12.  11  or  10 
point  net  profit.  respeotl\  ely,  to 
date,  'vhlle  at  th»'  lime  of  the  pr.r- 
rha«e  the  trader  knew  that  his 
cash  loss  could  not  exceed 
points  for  Thirty  da>s.  Every  oay 
opportunities  such  as  lllostraled 
aDovo  are  awalrlrs  your  action. 
Lot  us  write  a  paper  for  you  un 
your  favorlio  stock  for  7.  15  or  30 
days.  • 

e.  a.  ARMSTRONG 

New  \ftrL  •  pliiladelphia. 
n*.X»M  O.  JuT  JU\Y  ST. 
.4d*'l«i»1e  *W-9.  TA)K0\T0. 


On  the  Knocks  ot  the  ol<l  . 

it's!  50  cent  divldt-nds  on  both  . 

13363  of  stock  .vero  pf.d  Jaruary  ^  ^  .VcQueen  ajiu  ViGor  Ro^.*; 

,  1918,  and  thii'caftc"  on  I>eoenvbei  d'rcetr.ps,  c.  O.  SlLhrau;  vur  E.  B 
,  1318;  .fune  2.  .319;  October  i,  Hon.  i'",  Nosbitt;  O.  A.  Earae.-  , 

10,  r.nd  Fobr'uavy  2.  1.^71  yiu,io.r  H.  Ka^w-it-k,  G.  'J.'.  "rg'^ror-;: 

Kreif:''rf»nL  <’  E .  '^mKi!:  -i.-.-.;!’ '  .1  f.  T  -j  ;  and  1  F.  ffir'*- 


WILLS’  BUILDING 


Canadian 
Industrial 
Alcohol  Stock 

•'  The  (•.ommo'n  siwk  of 
fhc  .  <  anadiaa  Tndu?- 
Irlul  Alcohol  rio.  hfl.s 
been  listed  upon  the 
Enlisted  Department 
of  Ibe  Montreal  Stock 
Exchange 

A  very  limited 
amount  of  stock  is 
being  pul  upon  the 
market 

The  company  is 
soundly  and  conser¬ 
vatively  managed  and 
1e  no  w  doing  the 
largest  business  in  its 
history. 

Sir  Mortimer  Davis 
controls  the  Com¬ 
pany  and  has  always 
taken  a  keen,  personal 
interest  in  its  activi¬ 
ties. 

There  is  no  bond 
issue  and  no  pre¬ 
ferred  slock.  The  eapi- 
lal  is  $10.()00.0()0  of 
common  stcK‘k  ■with  a 
par  value  of  *25. 

quarterly  dividend 
of  I  p.c.  has  been  de¬ 
clared,  payable  Janu¬ 
ary  iSth  to  holders  of 
December  31  at-  .\s  the 
Slock  IS  selling  in  the 
vicinity  of  12.  the  re¬ 
turn  on  the  investment 
■a  111  be  about  8U  p.e 
li'e  vill  bf  plea:^fd  fn  cseeute 
bnying  or  selling  orders  in  th* 
s'oek. 

O'Brien  &  Williams 

Members 

Montreal  Stock  Exchange 
rR.XNSPORTATION  BLDC.. 

Fhoii«  Main  1917.  Montreal. 


RURNdT.  ^ 
l/PORTEOUS 

1  «fCO.  o 
STOCK&BOND 
BROKERS 

ttmups  etot¥mMi.aroaimKmi0m 

nsrjOHNsniffi:  Nomifiu. 

TBLepHONc  MAIN  aa88re 


amount  was  wade  on  January  3, 1922. 
In  some  quarters  it  is  suggested  Ural ' 


